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THREE PER CENT. 
THE reduction of the Bank rate to 3 per cent. 
and so obviously called for, that it 
was taken as a matter of course. The market supply of 
money after the temporary squeeze at the end of last 
week had again become so abundant that outside rates 
were again falling off, and as the tendency at conti- 
nental centres was aiso easier, and the Bank had on 
balance been gaining rather than losing gold, it was 
evident that no good purpose was being served by 
maintaining a fictitiously high official rate. As to 
market, there must be the 
uncertainty. The expansion of trade, the 
great development that has recently taken place in 
and the knowledge that 


was so 


to a probable increased demand for money, and conse- 
quently a possible hardening of rates—especially as the 
revenue collection is now in full swing. On the other 
hand, however, the effect of the ingathering of the taxes 
the heavy disbursements of the 
and the possibility of gold being taken 
United States, which has hitherto had a 
sustaining influence upon the market, has been dimin- 
ished by the large quantities of American railroad 
we have been returning to the States. It is 
thus extremely difficult to form any definite opinion in 
regard to the future course of the market, but for the 
moment the tendency is undoubtedly to lower rates. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





: — ee A Fort- yl hree Wks.} A — 
This Week.)/Last Week. oe Ago. | Ago 
— % \ % | % i % = 
Bank rate... 3 34 34 4 4 
| Market rate. i 2 iz 2 24 28 
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LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below). © ae 
"A Fort. [hree Wks.| A Month 
This Week. Last Week.) | sietet ew. Ago. Ago. 
So 9 | % . ‘» 7 ‘eo = 
With Paris..... ] A = 3 } = ‘ } 
» Berlin ... _- 1 Qt } — 2i=— 24 _ 2} 
»  Amsterdan i + | same. + 5 
New York : 
call money' +? ° a 3 } + } + 3 
RATES of EXCHANGE. 
ELT ._.| A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 
Per Mille. Per Mille. | Per Mille Per Mille Per Mille. 
WEOMCE ....0c00> 1‘ agst us | 1? agstus | 1? agst us agst us | lt agst 
Germany ..... + for us _ par | ¢ agst us for us 2 agst us 
Holland ....... 2 agst us i for us a par 1 agst us 
New York ....... 1: agst us | 24 agst us | 22 agst agst us | 2 agst us 





THE CLAIMS OF THE CLERGY. 

Men of business are accustomed to say that they cannot 
do business with the clergy, and though the remark 

usually a is sometimes amply justified. The 
clergy are often ill-advised by those who manage their 
affairs. The members of the Clerical Provident Union, 
for example, who on January 20th addressed a letter 
to Lord Salisbury, spoiled a good case by their 
injudicious manner of presenting it. No one doubts the 
present acute sufferings of the Established clergy from 
the low price of cereals, and very few are disposed to 
resist any reasonable measure for their relief, but their 
protest against levying rates upon their tithes is pre- 
sented in a most unbecoming way. They have a right 
to plead their poverty, and to press for the redress of 
any grievances under which they believe they labour, 
but to argue that they should be exempted from taxa- 
tion because they usually vote for the Conservative party 
is an outrage upon decency. ‘‘ No class of English- 
men,’ says their spokesman, Mr 
ever been more faithful to the Conservative cause, more 
earnest in the maintenance of its principles, more loyal 
to its leaders, or more conspicuously neglected, as 
regards their temporal interests, than the rural clergy of 
England.’”’ We do not suppose that the clergy meant 
any harm, but considering that the relief they pray involves 
extra taxation upon their parishioners, the majority of 


gibe, it 


whom are struggling farmers, their plea of strict party | 


loyalty goes a little beyond the usual English sense of 
decency. We do not usually in this country buy votes 
with State money, or if we do, as has occasionally 
happened when concessions are made to lreland, we hide 
up the fact under cover of concern for the public weal. 


The blunder is pretty sure to be made the most of by the | 


Liberationists, and is especially inexpedient at a moment 
when the laity are seriously complaining that the end 
for which they maintain a clerical order—namely, to 
instruct them in the principles of Protestant theology— 
is being lost sight of altogether. 
is the grievance which is now producing agitation in the 
Established Church, which is now drawing public meet- 


ings, with many thousand attendants, and which 


threatens politicians with a heated Ecclesiastical Session | 


of Parliament. The “ crisis,” as it is called, is discussed | 
as if it arose from a dispute between two rival sets of 
clerical theologians, but it really springs from a most 


serious cleavage between clerical opinion and the opinion | 


of the laity. A number of the clergy, amounting pro- 
bably to 1,500, though the Ritualists believe that it 
reaches 3,000, have embraced the tenets of sacerdotalism, 
desirea closer approximation to Rome, and are inclined to 
advocate, with law or without law, the reservation of the 
Sacrament, which is meaningless unless the priesthood has 
some special sanctity, the worship in some sense of the 
Virgin Mary, andthe practice not only of confession, but of 


confession with the intention of getting absolved by | 


sacerdotal authority. Those ideas may be wrong or 
right, the ideas of the Church of England or ideas opposed 
to its teaching—the Economist expresses no opinion 
upon those points—but it is certain that they are not the 
ideas of the majority of the laity, and that if they are 
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| means of the Church, and who through Parliament make 
its laws, will insist upon some extensive change intended 
to arrest such teaching and to remove those who incul- 
cate it from the position which alone gives them their 
| Opportunity. Owing probably to the influence of pro- 
| fessional pride, the proportion of clergymen who believe 
in sacerdotalism, which is, of course, the root of the 
matter, is very much larger than the proportion of lay- 
men, and should the question ever come to a Parliamen- 
tary vote the former will find themselves hopelessly 
outnumbered, with this consequence, among others, that 
all measures for the relief of the clerical order will be 
| rejected. 





The pivot of the quarrel, if it is not averted, will be 
not the need of punishment for the refractory, which is 
admitted by the bishops as well as by the majority of congre- 
gations, but its method and extent. At present a beneficed 
clergyman can be prosecuted for ‘‘ Romanising ”’ prac- 
tices only if the bishop consents ; but if such consent is 
given, and he is found guilty, he can be sent to prison. 
Those two provisions, taken’ to; gether, make such trials 
very nearly impossible. The bishops, who are intent on 
| avoiding collisions in the Church, and who have to bear 
| much of the heavy costs of prosecutions, refuse, except 

in extravagant cases of disobedience, to grant their 
consent, while the laity consider that imprisonment for 
a re Jligious tenet or a quasi religious ceremonial savours 
far too strongly of persecution. It is proposed, there- 
fore—first, that the Ecclesiastical Commissioners should 
pay the cost of such proceedings as the bishops, acting 
as a body, may institute ; secondly, that the previous 
| consent of the bishop should not be required ; and thirdly, 
|that the sentence should be one of suspension from 
|temporalities, either for a fixed period or until the 
refractory clergyman submits. All three of these pro- 
posals are surrounded with difficulties, because, in the 
| first place, all three imply the existence of an ultimate 
| Court of Appeal composed of laymen whose authority the 
sacerdotalists are disposed to reject, but it is probable 
that if proposed to Parliament in the present temper of 
the public mind the first and third would be carried. It 
| is a little too absurd and too opposed to English practice 
in other departments to direct special officers to prose- 
secute special offences, and then compel them to pay 
expenses out of their official salaries. If the salaries had 
not once been so very large it would never have been 
thought of, and, even now, if bishops were paid like 
officers of equal civil or military rank, say £1,500 a 
year, the practice would be seen to be impossible. 
|Imprisonment, too, is sure to be abolished. The 
|modern world does not imprison for ideas, except, 
indeed, in Germany, unless they grievously offend, 
|as some blasphemers do, the body of the popu- 
lation, and, failing imprisonment, suspension or 
deprivation of benefice are the only remaining alterna- 
tives. The second proposal, however, will occasion fierce 
| dispute. It will be argued on all hands that to deprive 
the bishops of their veto will be to let loose a crowd of 
much time on their hands, and 
who will find, as Scotch elders once found, an amuse- 
ment in heresy hunting, while a smaller party will 
|maintain that to keep up an Episcopal Church and 
deprive bishops of their control over ecclesiastical 
| prosecutions is illogical, if not futile. There will be, 
| moreover, great pity for the clergy, who, in the event of 
a factious or needless prosecution—always possible in 
ecclesiastical affairs—will be totally ruined by even the 
preliminary costs of defence. On the other hand, there 
,; 18 much distrust of a single bishop’s veto as tending to 
allow theclergy ina Romanising diocese too much latitude, 
and there will, therefore, probably be a compromise. 
The bishop’s veto will be abolished, but a veto will be 
entrusted to the bishops as a body, and they will then 
_be expected in their dioceses to be much more active in 
|enforcing the law. They probably, moreover, will be 
more active, and as the refractory have many motives 
| for submission, one main one being a genuine dislike to 
becoming Romish priests, it is quite possible that the 
storm may pass away, as has been the case several times 
since the outburst of the Tractarian movement. It cannot 


insisted upon the laity, who provide nearly the entire! be denied, however, that the present uprising of the laity 
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is unusually serious, or that it will add unexpected 
strength to the party which contends that a complete 
remedy for grievances is only to be found in Dis- 
establishment. 








MR BALFOUR AT MANCHESTER. 
We confess to having a strong liking for Mr Balfour, 
quite apart from his opinions, political or other. He 
has what Matthew Arnold called the “ note of distine- 


| tion,” and as this quality is none too common in 


|| the future of the Liberal party. 


= 











the modern political world, we must cherish it wherever 
itis found. His culture, graces of mind and character, 
his literary style, his nimbleness of mind, and general 
alertness of disposition, render Mr Balfour the most 
interesting member of the Government, and perhaps the 
most interesting figure in public life. He has shaken off 
the early indolence and sense of boredom which in the 
opinion of some would render him a failure in Parlia- 
ment. He is certainly very far from being that. 
Indeed, few modern public men have achieved a more 
signal success. What Mr Balfour has to say is always 
worth listening to, and though we can scarely pretend 
to regard his speech at Manchester on Monday last as 


_ one of his happiest efforts, yet it was as usual suggestive 
| from more than one point of view. 


Mr Balfour had not a little to say about the state and 
He rightly warned his 
audience against assuming that, because the fortunes of 
the Liberal party ure at a very low ebb, therefore they 
might consider that party as finally extinguished as a 
great political force. We must take long views in politics 
if we are not to fall into ludicrous errors. In 1830 many 
thought that Toryism was dead, never to be revived. 
But in 1841 Whiggism was despaired of, as was Toryism 
again in 1859. When Mr Gladstone secured his splendid 
majority in 1868 it was again predicted that the Tory 
party had received a death wound. Yet in about five 
years Disraeli was at the head of a powerful Tory 
Ministry, to be overwhelmingly defeated in the very hour 
of his triumph six years later. When the great Tory 
leader died in 1881 the party was at sixes and sevens, 
torn by internal quarrels, yet, notwithstanding, in six 
years it was again at the helm of state for a long term 
of years. We mention these political incidents to 
show that one must not infer from the fact that a 
party constitutes a small minority in the House of 


| Commons, that it has no generally recognised leader, 
| or that it appears to have no clear policy, therefore 
| it is dead and _ buried. 


We may depend on it 
that Liberalism is still a force in the country, though 


| a force for a time paralysed, and that it will come to 


the front again, though we cannot say under whose lead 
or with what kind of programme. But singularly 
enough, Mr Baifour, while reminding his audience that 
the Liberal party was far from being dead, did venture to 
predict the programme on which that party was to make 
its appeal to the electorate. He criticised the attitude 
of the Liberal Front Bench politicians towards the 
House of Lords, which, he very truly said, had saved 
them from what they now confess they did not really 
believe in, the Home Rule Bill of 1893. Still, it is 
hardly fair to infer that because Liberals like Lord 
Rosebery and Sir Henry Fowler, who were never real 
Home Rulers, are glad that that measure was defeated, 
therefore they are willing to see all manner of measures 
rejected or mutilated by the House of Lords. If the 
Liberals are convinced that they can get through nothing | 
whatever in the House, which only contains some 40 
Liberal peers, they must take up the question of the 
House of Lords, or else consent to a continuance of the 
present government by the Centre, i.e, they must 
abdicate their Liberal lead and hand it over to men who 
are prepared to tight the Lords. We doubt, therefore, 
whether the House of Lords question can be mere 
quite so easily as Mr. Balfour maintained when he 
declared that the Liberal party would not go before the | 
country on the question of the claims of the House of | 
Lords. We do not suppose that the present Front | 
Bench men are likely to take up this matter unless they | 
are compelled, But, with the two strongest Liberals in 
the House of Commons sitting among the more inde- 
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pendent members and ready to pounce on any blunder 
of the official Liberals, the Front Bench may be com- 
pelled to do more than one disagreeable thing. 


Dismissing rather cavalierly electoral reform as some- 
thing of minor importance, Mr Balfour went on to say 
that, in his judgment, Home Rule and Disestablishment 


would be the cries with which the Liberal party would | 
By Home Rule we | 


make its appeal to the people. 
presume he does not mean anything like the two Bills of 
1886 and 1893—.e., measures in which Ireland is treated 


by herself as a case apart from the rest of the United | 


Kingdom, for he had just said that the Liberal Front 
Bench had been relieved by the defeat of those measures. 
Mr Balfour must mean, then, the vague phrase known 
as “‘ Home Rule All Round,” one of the most meaning- 
less phrases which has ever drifted into the vocabulary 
of English politics. It is true that hints have been 
dropped by several Liberal speakers that something of 


this kind will be tried, or at least is in contemplation. | 








Amateur constitution-mongers have attempted to sketch | 
some vague variety of federal arrangement, happily | 


ignorant of the stern problems of federalism as they 
present themselves to the United States. We doubt, 
however, whether anything more will come of this talk 
than some arrangement for dealing with private Bill 
legislation in Dublin and Edinburgh. That would be 
desirable, for it would save heavy local expenditure. But 
that a new federal constitution for the United Kingdom 


will be presented to the country by Lord Rosebery or Sir | 


Henry Campbell-Bannerman we do not expect. Quite 
apart from the inherent difficulties of such a scheme and 
from the fact that nobody is demanding it, we feel quite 
certain that the Irish would accept no such projected 


payment in instalment of the debt which they consider | 


due from the Liberal party. It may be that the Liberals 
will be independent of the vote of the Irish, but it is not 


probable ; and consequently we may make up our minds | 


that if the Liberals try to appease the Irish vote it will 
be by a real and not sham Home Rule. 


For they may | 


be certain that votes from England are not to be had for | 


a fantastic project of creating four ‘talking shops” 
where there is now but one. 

The question of Disestablishment is different. It is 
probable that a majority of the Liberal members of the 
House of Commons would declare for Disestablishment, 


and it is certain that a majority of the Liberal electorate | 
would, for the Nonconformists are still the backbone of | 


the Liberal party. Moreover, the present condition of 
things in the Church of England would seem to suggest 
some such course as being more politic than at any 
previous epoch. The clergy are dissatisfied with 
their economic position, and the Church as a whole 
is in the throes of a violent agitation between two con- 
flicting schools of thought, neither of whom seems dis- 
posed to give way. A keen party politician might well 
say under the circumstances that the Disestablishment 
item was the one that would best rally the party and 
give ita cry and a policy. The wealthy Nonconfor- 
mists, who have been far from zealous during the last 
dozen years, would again pour their contributions 
into the party funds, and a revival of Liberalism would 
come. This view, we think, might well be taken by an 
intelligent Liberal at the present hour. And yet it may 
be doubted whether such an attitude would give to the 
party a working majority. The Irish would be lost, and 
the big towns in the North of England, which were pre- 
cisely the places where the Liberals lost heavily in 


1895, would not be won, because it is not in the big | 


towns, but in the villages where the Church is most dis- 
liked At any rate, the Liberal party would be running a 
great risk by adopting a programme which might indeed 
unite in the main its present members, but would not 
appeal to the outsider, who must be captured by the party 
if it is to win the next elections. 

We doubt, therefore, whether Mr Balfour is right 
in thinking that Home Rule and Disestablishment 
will be the rallying cries of the Liberals at the 
elections. But be that as it may, what is to be 
hoped is, that the Liberal party may contrive, with- 
out departing from its recognised principles, to set forth 


a policy which shall make a really vigorous party once | 
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more. For, as Mr Balfour said, the English system of | 
Parliamentary government depends for its successful | 
working on the existence of two, and only two, parties. | 
We have, it is true, the Irish groups, and we must put | 
up with them. But if the two English parties are to 
split into an indefinite number of groups, nobody can 
doubt that the character of Parliamentary government 
will be lowered somewhat, and that its vitality will 
certainly decline. Parliament has already sunk in 
national esteem, and it is high time Liberalism began to 
consolidate, if the group system, which reduces the 
Chambers of France, Italy, and Spain to chaos, is to be 
avoided here. 











THE ROBBERY AT PARRS’.—A PROBLEM IN 
PRACTICAL BANKING. 


Arrer the sensational, the practical. Warned by the 
recent robbery at Parr’s Bank, the authorities of every 
bank in the kingdom are now engaged in considering by 
what means their stock of notes may be more effectually 
safeguarded. The safeguards suggested by the general 
public may for the most part be dismissed as either un- 
workable or beside the mark. Witness, as an example 
of each kind, the favourite suggestion that notes for use 
at the counter should be kept in a strong-room or safe, 
and the proposal that bankers should be more rigorous 
about the references of poor customers. Changes of 
some sort, however, will have to be made, and now that 
the excitement caused by the first news of the robbery 
has subsided, the opportunity may be taken of recon- 
sidering existing arrangements with a view to possible 
amendment. 

The more effectual protection of a bank against theft, 
so far as risk from the outside is concerned, is largely a 
question of structural alteration. Already many improve- 
ments have been made in this direction. Counters are 
made wider now than formerly, and the open counter, 
once 80 familiar, has been almost universally superseded 
by the counter with an iron grille. By this means, and 
by the extension of the ‘ intelligeut messenger’ system, 
which has worked so well in the case of the London 
and Westminster Bank, the danger of either coin or 
documents of value being abstracted by anyone from the 
public part of the building has been reduced to a point 
beyond which even recent events can scarcely carry it 
without serious inconvenience to the public. It is rather 
the danger of theft from within which now requires 
attention, and to meet this danger changes may have to 
be made both in modes of structure and in methods of 
internal procedure. 

In the matter of structure, asin so many other matters 
pertaining to banking, we in England have still something 
to learn from our friends north of the Tweed. The 
“teller” in a large Scotch bank is for the most part pro- 
tected not only from the public, but from his fellow 
employés, by a grille or partition. He is caged in and 
partitioned off in a way which, though to the metropoli- 
tan mind a little suggestive of certain gardens in 
Regent’s Park, has this great advantage, that it prevents 
that easy access from within to the till and note drawer 
which has furnished both the suggestion and the oppor- 
tunity of many a lapse from honesty. Such an arrange- 
ment is not likely to be generally adopted i in this country, 
at any rate in London, where space is far too valuable, 
and, in any event, structural alterations take time to 
effect. The more immediate preventative against theft 
by employés appears to lie rather in a revision of present 
methods of procedure in the matter of the custody and 
distribution of notes. 

There are as many ways of keeping notes as of con- 
structing tribal lays, but for practical purposes the 
systems in operation may be divided into two categories. 
Under one—the older arrangement—the cashiers 
take the notes, as they require “them, from a central 
receptacle accessible to all. This appears to have been 
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the custom at Parr’s, as it certainly is, and has been for 
many years, in some of the largest and best managed | 
banks in the country. There is far more to be said in | 
favour of this method than seems to be generally sup- | 
posed. It leaves only one place to be watched instead ' 
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of many. It has the not insignificant merit of taking 
less time and giving less trouble vand it affords an oppor- 
tunity for the cashier to leave his desk occasionally, 
cheque in hand, for the purpose, inter alia, of verifying 
signatures. But the recent robbery, however it ma 
to -have been effected, has probably rung 
knell of this system in every bank where it 
has hitherto been in operation. Against a central 


note receptacle for the use of all the cashiers, two serious 
objections may be urged. 


question of the responsibility for a missing note or notes. 


One is that it leaves open the 


Another and far more serious point is that, as a central 
stock is necessarily a large one, a bold coup, either by 
an employé or by a person impersonating or acting in 


collusion with an employé, may result in the undetected 


abstraction of a very much larger sum than could pos- 
sibly be taken under the decentralised method. 

An alternative to this system is that under which 
the stock of notes, instead of being kept in one drawer, 
is apportioned amongst the paying cashiers, each 
cashier receiving every morning a supply, which ex- 
perience shows will probably suffice for the day's require- 
ments, and making up any deficiency which may arise 
in the course of business by the simple expedient of borrow- 
ing froma colleague and recording the transaction by means 
of cross entries. This system is varied in many ways, which 
need not, forthe present purpose, be morethan mentioned. 
Sometimes the chief cashier, after getting the notes 
from reserve or from the Bank of England, distributes 
them each morning at the paying desks, and takes back 
and checks the balance at the close of the day. In other 
cases the notes are held by the individual cashiers in 
the same way as coin is held; that is, they are locked 
up in the separate tills every night, and checked by 
occasional and irregularly timed visits from higher officials. 
Whatever the variation, the principle is the same. It 
is the principle of individual responsibility and divided 
risk ; full individual responsibility of the official, com- 
bined with the greatest possible division of risk to the 
institution. Where large sums of money are constantly 
handled, the possibility of misappropriation will always 
have to be faced, no matter what precautions may be 
taken. All that is claimed for the method here advocated 
is that its more general adoption would tend still 
further to reduce the risk of large robberies, either from 
without or from within. 





OLD AGE PENSION AND LIFE ASSUKANCE, 
LIMITED. 


A GREAT deal of gratuitous advertisement has been 
accorded during the past week to the extraordinary, and 
in many respects pernicious, scheme, to exploit which 
the above-named company has been formed. The details 
were in our possession more than a fortnight ago, but 
the scheme seemed to us so emphatically unworthy of 
support, and, as we then thought, so unlikely to receive 
any serious consideration, that we refrained from giving 
it publicity in our columns. 

The company’s scheme, when denuded of high-sound- 
ing mock philanthropic adjectives and misleading com- 
parisons, is shortly as follows :—First of all a coupon is 
purchased by the intending insurer at a price varying 
from ls to £1, according to the amount of pension or 
insurance he desires to obtain. Let us take as an 
example the coupon costing £1. The holder of the 
coupon is then entitled to purchase for a further sum 
of £10 a ‘“warrant,’’ which is simply a_ book of 
ten further coupons similar to the one he himself origi- 
nally bought. These he must sell to any persons he can 
induce to buy them, and before he becomes entitled to 
any benefit from his expenditure each of the purchasers 
must have obtained from the company a “ warrant’ of 
coupons at a cost of £10. This, of course, is nothing 
‘‘snowball’’ system which, on 
moral grounds, has been discarded even in the cause of 
| charity, and the nonsense talked in the prospectus as to 
| solving in this way the problem of old age pensions 
without the intervention of the State and so on it would be 
ridiculous to discuss. The business of the company, if 
it gets any at all, cannot be otherwise than extremely 
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limited in amount, for, apart from the question of finan- 
cial desirability, the number of people, especially of the 
thrifty and provident class, who would be willing to 
demean themselves by obtaining benefits through the 
charity, or at least at the risk of their fellows, is, it is to 
be hoped, small indeed. 

From the company’s point of view doubtless a most 
excellent bargain is being driven. To begin with, it 
runs no risk. No policy will be issued until the con- 
sideration is fully paid up, and the proportion of lapses, 
or rather of policies never vesting because of the 
inability of the holder of a ‘‘ warrant’ ‘to induce ten other 
people to buy the attached coupons and apply for other 
‘* warrants, 
general average. And in addition to this, when all is 
said and done, the benefits offered are very materially 
less than can be obtained from the Annuity Department 
of the Post Office, or from any insurance company of 
established reputation. Taking once more the coupon 
of £1, it will be seen that before the policy is issued the 
sum of £101 has to be paid to the company, in return 
for which, assuming the holder to be aged 30, the sum 





of £180 will be paid at death, or a pension of £12 per| 
annum, commencing from the time he attains the age of | 


51. But taking an average of some ten of the best british 
insurance offices, it will be found that for the sum of 
£100 paid down at the age of 30 a policy of £260 to 
£280, payable at death, will be granted, which is, 
roughly speaking, 50 per cent. more than is offered by 
this 
philanthropic professions. And, 
Office would grant, for thi s assumed payment of £100, a 
deferred annuity of £15 7s, as against £12 offered 
under the ‘‘ snowball” system 


The prospectus states that the tables of the scheme | 


have been calculated on asolid actuarial basis, assuming 
27 per cent. as the rate of interest to be earned. It 
would almost seem as if the basis were, indeed, a little 
too solid, for the advantages seem to be all on the side 
of the company; so much so that other offices 
transacting what must be characterised as a more 
legitimate business can have little to fear from this 
new competitor. We cannot believe that the company 
is likely to obtain any degree of popularity, and we 
should certainly be very sorry to see it taken up in the 


will assuredly be enormously above the | 


Old Age and Pension Company, with all its | 
similarly, the Post | 
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| very small the 


| existence. 


| by the companies which 
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quarter to which the invitation is palpably more par- | 


ticularly addressed. The greater portion of the business 
is evidently expected to be in the coupons of 
1s, that is to say, those to be exploited are the indus- 
trious and provident artisan classes, who always suffer 
through their inability to purchase in bulk. Coulda plan 
be devised which would place the working - man, 
who wishes to saieguard the future, but cannot afford to 
pay heavy premiums in lump sums, on an equality with 
his richer fellows, it would indeed be worthy of all 
support. The experience of industrial life offices, how- 
ever, proves that under present methods the relatively 
large cost of collection renders this impossible, and such 
a scheme as that with which we have been dealing is 


more calculated to inflict permanent injury on the habit | 


of thrift than to encourage its growth. 
There are many minor details in the scheme 


are open to criticism, but the main principle is, as we 


which | 


ve shown, so radically unsoun 1at all else is of no | 
ha } licall sound that all els 


real importance. 


COMPANY LAW REFORM. 


In the speech delivered by the Lord Chancellor to the 


Liverpool Chamber of Commerce the other evening 
somewhat extended reference was made to the 
question of company law reform, that question 


which has 
sided over by lordship at infrequent 
during a period of over three years. 
never evinced any keen desire for drastic amendment of | 
the existing company legislation, and in his 
remarks upon the subject he seemed to be desirous of | 
belittling the necessity for any amendment at all. He' 


his intervals 





Lord Halsbury has | 


has to be borne in mind that investors have suffered 
terribly by the gigantic depreciation which has taker 

place in recent years in the shares of companies which 
still figure in the offi oral returns as existing and repre- 
| senting the nominal amount of theircapital. Let our readers 
consider for a moment the vast sums which the 
investors of this country have lost in recent years in 
connection with such enterprises as nitrate production, 
cycle and motor-car manufacturing, and financial trusts 
and let them ask themselves whether the matter is of 
such very slight importa LS annual losses to 
shareholders and creditors ynpanies wound up 
compulsorily would sugges is quite true, as Mr 
Stanley Boulter pointed out, that the aggregate amount 
of the capital of joint-stock companies at present 
‘supposed to be carrying on operations is over 
£1,300,000,000 but it is worth while mentioning 
that in the past five years, while the aggregate 
capital of the companies so classed has risen to the 
extent of £370,474,000, the new registrations during the 
saine period have reached no less a@ sum than 
£1,047,104,000. Of irse, we are fully aware that 
registration S are no real : fades to company creation and 
capitalisation ; but if the utmost allowance be made for 


engaged the attention of a Committee pre-| 


latest | 


| 


rr 
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suggested, for example, that if anybody took the trouble 
to look at the enormous quantity of capital invested in 
joint-stock companies, ‘‘ they would be astonished to 
| find what a very small proportion to the whole aggregate 
of these companies could be made the subject ‘of com- 
mentary or comdemnation.” And, later on, the Lord 
Chancellor said, ‘You might just as well repeal the 
laws of property altogether because you cannot prevent 
stealing as to make laws which shall prevent the 
joint-stock companies, with freedom and 
with the power of doing what they have been doing 
most usefully in the way of developing great schemes, 
because you find 1 per cent.—I don’t believeit is 1 percent., 
but } per cent.—of joint-stock companies in this country 
occasionally attacked as showing that they have not been 
successful in getting the enormous amount of profits 
which from time to time extravagant prospectuses have 
promised to the people who have been misled by them.” 
[t is greatly to be regretted, we think, that Lord Hals- 
bury has indulged in language of this kind, for ié merely 
travesties the wishes and the demands of reasonable 
investors and business men generally for greater protec- 
tion than the — company legislation affords. The 
Lord Chancellor appears to hold the opinion that the 
evils complained of are really very small ones, and that 
consequently great care is necessary lest in remedying 
_— evils the whole joint-stock company fabric should 
be shaken to its foundations. 





Perhaps Lord Halsbury had in his mind the remarks 
made the previous day by Mr Stanley Boulter at the 
meeting of the Law Debenture Corporation, in which 
that gentleman took the figures of the losses sustained 
by creditors and shareholders in companies compulsorily 
wound-up during the past seven years, as quoted by the 
Lord Chief Justice a few months ago, and showed how 
losses were relatively to what he esti- 
mated to bethe turnover of all the joint-stock companies in 
But are the losses sustained annually through 
company failure so unimportant as Lord Halsburyand Mr 
Boulter would have us believe? We have no hesitation 
in saying they are not. The figures mentioned by the Lord 
Chief Justice referred — to companies liquidated under 
the Companies Winding-up Act; but besides these, it has 
to be remembered that enormous sums are represented 
are wound up voluntarily, by 
the companies which are compelled from time to time 
to write off lost capital, and by those which mysteriously 
pass to the limbo of forgotten things without assistance 
from anybody. But besides the losses incurred in con- 
nection with defunct and reconstructed undertakings, it 


ventures which have never gon e beyond the initial stage 


and for those which have only issued pontions of their 


| authorised capital, a very c athicails balance must still 
be represented by failures from which the investing 
lasses have suffered more or le severely It is indeed 
classes have suffered more or less severely. It is indee 


| only too certain that the losses dealt,with in the reports 
of the Inspector-General in company winding-up are 
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; ions of the losses sustained by the public in 
iccessful or fraudulent undertakings. 

The second point dealt with by the Lord Chancellor 
had reference to the position of directors under the pro- 
posed Amendment Act, a subject upon which the legal 
mind has been greatly exercised in the discussions which 
years. If, said 
the duties and 
to prevent 


ng the past few 


you try to define 
( ndeavoul 


have taken place du 
his Lordship in effect, 


ponsibilities of directors, and 


fraud by adopting penalising clauses, the tendency will 
} drive respectable men out of the business and to 
place tl by men of stra We have more than 
once expr d the view that the men of straw theory is 
n utterly fallacious e, f t simple reason that 
vll@ a i as ly d si ere d by the investing } iblic 
nd would soon cease to attract even the most Incau- 
is. It might be supposed, however, from the remarks 
Lord Chancellor, that under the existing laws com 
pany di are universally reputable, praiseworthy, 
and painstaking. The majority undoubtedly possess 
these qualifications ; but, unfortunately, a large prop 
) f th ‘ rectorial |} 1, incl 1j rag aman, men | 
I ulrectorial body, including a good many m 
with titles and distinguished antecedents, have degene- 
> , 
ut I decoy-ducks 


r unscrupulous company- 





ple of this class do infinitely more harn 
than t men of straw with whom we are so persistently 
hrea 1, and it is to protect investors against suc! 
ubuses L St to protect the owners of histori 
umes lin their names to the highest bidd 
t the Companies Acts need drastic amendment All 
ti necessa r legisla I r a 
& man ipying tl positic 4 direct ld 
the same ca d th d pruden 
employ1 h S mmitte » his « 9 s 
vere n privat neern nd 
i i po ed ) ( tbl eg 
i t wilful disregard tl luti 
d ( perior that is too higt 
\ t nt-st¢ Iple must surely | 
'é) 
TRUST COMPANY RESULTS. 
‘Vi mentioned last week the rise that had occurred in a 
! D trust ¢ np les und I l 
ju iO} l ) t i 
en avail: The Stock Exchange advance ha l 
er } ress t wee nd as some 1 ] 
! h have been issued, it may be well ( 
the investiga n somewhat further, und to ga al 
is can |{ aone 1ro the ep { what the pn 
t trust ¢ npanie 5 1 co side) ubli num 
reports have still to be issued, but those already publish 
are sullicient to give l fair indication ol the probabl 
esults generally. We are able to deal with eleven 
companies, the figures of whose accounts we are in 


possession of for both the past and preceding years. 

It is necessary in estimating the comparative position 
at two different periods of a company, whose income is 
derived fron from the double stand- 
point of revenue and capital, as the latter is subject to 
much wider fluctuations in value than is the plant and 
stock-in-trade of a trading manufacturing under- 
taking, or, at any rate, the depreciation to be allowed 
for in the case of the latter is a comparatively regula 
and well-defined percentage. A trust company may go 
on for years dividing profits of more or less amount 
among its shareholders, and yet the latter may in the 
meantime suffer a loss in the capital value of their 
investment far exceeding the sums they receive in 
dividends. In fact, it is clear that this has actually 
been the case with a good many of the trust companies 
formed in such numbers a few years ago. 

Dealing with the profits first, these appear, so far as 
can be ascertained from the reports and balance-sheets, 
to have been arrived at simply from the income derived 
from investments and other sources, and without making 


securities, to view 


or 
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Taking the profits on 
the same basis for each year, it appears that so far as 
these eleven companies are concerned, the results of the 
past twelve months have been distinctly less favourable 
than those secured in 1897, the net profit for 1898 
amounting to only £415,414, as compared with £453,537 
in the preceding year. Although a good many of the 
trusts now publisa a list of their investments, it is 
impossible among such a mass of securities to trace the 
loss of profit to its source. To a large it seems 
to be due to the Brazilian default, which was only 
partially offset by an improved return upon Argentine 

The greatest falling-off is in the case of the 
mversion and Investment Trust, whose gross 
profits in 1897 amounted to £74,489, while last year the 
amount was only £56,426, and the outgoings being about 
the same in each year, a similar difference occurs in the 
unt of net profit available. In the following table 


extent 


securities 


Stock C 


am 


we compare the net profits of each company for the two 
years, and show as nearly as may be what has been 
d 1 the w of writing off depreciation 
(‘0 4 
rl} 
= ‘ is Ss ritie 
x 1897. 
Ae i 
‘ 
\ 
Re 7 he 
414 
ll be understood that wi li nue the 
a ( Ss i ral eserve unt | exist, 
h been of slight importance. A ption was the 
placing of a su of £16,000 to reser t British 
nt Trust, which is one of the three companies 
ng an increased profit for t [ amount 
carl rward wever, wa ed 1 | 10,000 in 
make up the sum added to 1 On the 
nd, \ssets Realisation Compa which last | 
vear placed £10,000 to reserve, now ts aside nothing. 
The Railway Share Trust and Agency, besides making 
iditions each year from profits, has in ts reserve 


by £16,519 and £20,167 in the last two years 
surplus found to exist on valuation of its securities. 
lt is this question of valuation which creates the diffi- 
arriving at the true many of the 
trusts. In some cases, where a profit made on the 
realisation of investments, the amount is carried to a 
capital reserve fund, or reserve for depreciation ; but in 
only one or two instances do these amount to any con- 
siderable On the other hand, where a loss on 
realisation is incurred, it too frequently merely adds to 
the heavy depreciation already existing on actual as 
compared with book values. It should be mentioned 
that the large amount written off by the Railway Deben- 
ture and General Trust is an exceptional transaction, 
occurring on a general revaluation of the securities. 
After making this revision, the directors state that the 
reserve fund of £73,000 is held in excess of the full 
capital value of the company’s investments. 

In several other cases the directors express themselves 
as quite satisfied that the assets are fully equal to the 
value at which they stand in the books, but in others 
they have to pointedly call attention to the fact that 4 
heavy depreciation exists. The companies enumerated 
may, therefore, be taken as a fair sample of the group, 
and taking bad and good together, it is clear that the past 


m the 


positio 1 Ol 


sum. 


any allowance for depreciation or enhancement in the! year has been one of reduced profits, that little or 

value of securities. At all events, if such allowance is} progress has been made in writing off depreciation in 
made, nothing is said about it, the profit in each case | those cases where the need is greatest ; and it is difficult 
being declared to be the sum remaining after payment of to see, therefore, upon what the improvement indicated by 
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the market movement we have referred to is based, | Profits of £1,200 a month may be looked for. As sluic- 
or what the justification is for putting up prices at | ing is & somewhat uncertain method of gold mining, 


‘ 
| 
this particular time. | these profits cannot be considered satisfactory when | 





ee | placed against the large capital of the company 
THE GOLD MINES OF NEW ZEALAND. | Besuennetaieen the value of the Consolidated (¢ 
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(FROM OUR SPECIAL MINING COMMISSIONER.) | Shares, it may be assumed that Progress Mines is a first- 
3 | IV.—SOUTH ISLAND MINES. | crassasset, but that theremaining assets arc for the present 
e | " (GONGLUSION. oa speculative, and that £100,000 will be required sooner 
iS Ix the north of the South Island are situated in different | or later for exploration work. The present intrinsic | 
ly | localities the Collingwood, Ravenscliffe, and Taitapn | V lue of the shares may be placed at £2, which figure 
a Estates mining companies, none of which have been | may be increased from time to time as any of the remain- | 
1e |! successful in their search for payable gold. ing assets become profit-earning. 
35 To the south is the ¢ celebrated West Coast district, The New eR 99 Mines form a most interesting | 
1e | which in the shape of alluvial, sluicing, and reefing has, | problem. lts fa facilities for cheap working, are unrivalled | 
at |} | in the past, yielded nearly half of the total gold pro- in New Fenland. [t possesses natural gravitation, | 
ne |} | duction of New Zealand. At present there are few) together with coal, water, and mining timber in | 
‘le | quartz mines at work, but there is still a fairly large | abundance, all found on the property. The ore is fre | 
vO output from hydraulic sluicing; this industry is at| milling and no cyanide treatment is necessary. There | 
en present in the hands of local companies, but as there is|is a very large wmount of ore lying on the mountain | 
apparently a large area of ground which would pay for | sides which only requires quarry ing—possibly the total If 
sluicing if the initial capital were forthcoming, it is! costs would not exceed 12s a ton. The one vitall | 
possible that this industry may be taken up to a certain | important fact to be ascertained is the value of the or i! 
extent by English companies. The initial outlay for a and on this point the manager was extremely reticent. || 
oe sluicing company consists almost entirely in the con- | I know that ' \ low grad it then it must be | 
; struction of a water-race, carrying enough power to | remembered that ore vielding only 5 dwt r even 
= admit of, say, 100 cubic feet of water a second being | less, would pay tandsomely. On the whol l n 1] 
| hurled with tremendous pressure through 4 or 5-inch | inclined to he bulk of th ( Y le, | 
331 || — |] nozzles against ihe face of the alluvial ground which has | and no more, but that a certain portion | 
911 | to be treated. reasonable profit. Probab] nemec Tl ae | 
| As to quartz mining on the West Coast, the principal ( th 
+7 | i ye S i OD } a I i 
+3 at levelop: ents being carried on f 1D tI tI] ) stamp i ly vor! 
505 = Consolidated Goldf fields of New Zealand ch I shall! tu has | driven 3,000 nta ( | 
describe. asc lin Whether the big ore bodi ; hold d , out by 
i The parent a numbe f blocks of | t of the fs 1 not beer | 
grand, most ot *n worked by local e ry; hs laining gold ld New Zealand is | 
panies in the past with success. When the local com- | Otago—quite in t] S 1 y] 
7 | panies came upon poor ore, or from any cause ran short | ing English mines | 
\ || of cash, their mines were shut down, and it was in this Slue Spur and Gabriel's Gully, ! hyd tulie sh g 1 
7,07 | condition that most of them were made over to the | mine, earning small profits ; and Achille Maem Glc n al 
' || Consolidated Company. Already three sub-flotations | rock, and Isl land Block, of which the t th umed a | 
» th have been made, and others are in contemplation. On| are turning out a little gold, although not making regula | 
xist, } || the whole the Consolidated Company appears to have | profits. Ido not think that any of these mines has a 
the | atte mpted too much: its initial working capital of over | great future. The principal gold yield of Otago, and a: 
Tiga | £200,000 has all been spent, and debentures to the | increasingly portant one, is got from dredging the | 
antes extent of £50,000 have recently been issued, while most | river sands at the foot of the mountain ranges. There | 
ount of the acquire d mines are as yet in a similar condition | are about 100 large ages at ) or 1n cou Ot CO! 
JO in to when they were kakon over. In the case of the | struction in Di eens; these put through immense quan- | 
n the Progress Mines, one of the sub-flotations, the Consolidated | tities of sand and g rel for an infinitesimal yield of gold | 
1 last Company has got a abs hs fine mine, and, of course, an | perton, but asw dian, <penses are very small, good profits 
‘hing. asset of great value, but, excepting this, I consider that the | are being made in quite a number of cases. This indus 
aking remaining mines are still in a comparatively unproved | try is entirely cal hands, and the different companies | 
serve condition. The chances are that one or two of the | have capitals of from £2,000 to £10,000. A large quan 
n the blocks will turn out to be payable mines, but, in the | of gold will doubtless be recovered by these dredges for 
wos meantime, a large amount of money will have to be | some years to come. 
- diffi- spent in development. The parent company will require CONCLUSION 
of the £100,000 over and above the £50,000 debentures recently I have now described all the goldfields N 
n the issued for development, and, I think, that the success Zealand, viz., Coromandel, Thames, ind Upper Tham 
| to & of the Progress Mines warrants the directors in asking | in the North Island, and the West Coast and Otago in 
but in the shareholders to provide that sum. The subsidiary | the South Island, while I have alluded to all of the 87 
|, companies are as follows :— [:nglish mines now in existence there. The market for | 
se om Progress Mines.—Consolidated Company holds 214,000 | New Zealand shares is extremely depressed. This is | 
lds to out of 250,000 shares. There are 250,000 tons of ore in| warranted by the hopeless condition of the great 
ual as sight. The reef is 5 feet wide, and shows every indica- | majority of the mines, but, on the as hand, it now 
tioned tion of regularity in depth. The mine and surface works | offers opportunities for picking up, either for investment 
yeben- are excellently laid out ; working costs are about 17s a| o1 ‘speculation, shares in the really good or promising 
action, ton. There are 60 stamps, which will doubtless be | mines of which, as I have shown, there are several. 
rites. added to. There should be no difficulty in earning My ae advice, therefore, is as follows: 
at the regular profits of about £3,000 a month, and the mine Waihi is a creat mine: the shares are bound to go 
1e full may be expected to be a sound investment for many | much higher on results, and should be bought for per- 
years to come. The management is sound in all| manent investment. 
pong departments. Progress and Waitekauri are good mines, The shares | 
to 


Welcome G.M.—Capital, 110,000 shares ; held entirely | may safely be bought for co: sider ably higher prices 
by the Consolidated Company. This was a successful! N.Z. Crown is a sound mine, but owing to its s lar ge 
mine in the past, and when it is again developed in | capital the shares are not likely to go above par. 
depth may turn out payable. In the meantime, very Consolidated G.F. of N.Z. are not worth more than £2 | 
little work is being done here. | as yet. 


Humphrey's Gully Sluicing Company.—Capita!, 140.000 N.Z. Talisman, Woodstock, and Waihi Grand Junction 
shares, of which the Consolidated Company holds 90,000. | are promising speculations. 
This company owns a large area of sluicing ground, and Waitekauri Extended, Inkerman Combined, Royal Oak, 
is constructing a pow erful water race to operate upon it. | Kauri Preeholds, and Tararu Creek are still more specu- 
There is ample cash in hand for all requirements. lative, but have all a chance of ultimate success. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


THE ESTIMATES FOR 1899 


Bur Ayres, December 31, 1898. 
THE estimates of the revenue and expenditure of the 
Republic for the year 1899, as framed by the Finance 
Committee of the Chamber of Deputies, with the more 


or less perfunctory acquiescence and adel ice of the Ministe 
laid before Congress ten days ago, and 


of Finance, were 
have been under a desultory and uninteresting discus- 


sion ever since. The expenditure proposed amounts t 
326,412,141 g and 898,238,392 currency. The rate 
of gold premium for converting coin to currency, 
adopt ed by the Committee is 100, so, turning the first of 
the above amounts into notes, the total of expenditure 
reaches $151,062,674 currency. On the revenue side 
the receipts expecte 1 are $41,770,867 gold, and 
$69,822,000 currency, and converting the gold as above, 
the total revenue works out $153,363,734, leaving a 
small surplus of $2,301,060. As the Treasury will 
receive more in gold than it has to pay in coin, any 


rate will in- 
to-day is 105 
ditference of 
coming year. 


00 premium in the gold 
currency receipts. The rate 
and there considerable 

to its during the 
Finance have managed to escape 
year the criticisms to which they 
exponed themselves last year by taking too expansive a 


advance beyond | 
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ew of the revenue side of the book. Their calcula 
ta are based on the receipts of the first nine 

onths of the pres: ar, which is a fair basis 
and if the new Goy ian adhere to its retrench- 
ment policy, there is fair reason to expect that 
at last the estimated surplus for the coming year, 
insignificant though it be, may be made to prove a 
reality, instead of the mockery, delusion, and snare all 
Budget surpluses have been for many years past. 

WILL THERE BE RETRENCHMENT! 
Where the danger lies for the moment is in the 


possibility of the Committee of the full House rejecting 


sent it to the 


some, if not virtually all, of the retrenchment 
proposed, and increasing the expenditure side, aj § 
favourite process in the hurry-scurry of the last 
moment with which the extra Session of Congress | 
always closes. So far as the debate has gone up 
to the present, the National Legislature has not 


shown much stomach for the modicum of retrenchment 
proposed by the Executive; indeed, the few items as 


yet sanctioned in this direction are quite insignificant— | 


not worth mentioning, in fact—and it is much to be 
dreaded that by the time the whole Bill is got through 
and made law the total of reduced expenditure will be a 
“ quantité neglieable.’ Some items of expenditure have 


| circles 


already been increased on the Finance Committee's 
figures The general expectation is that, so far| 
as Congress is concerned, there will be little or 
no serious retrenchment or reform in the financial 


atfairs of the Republic this year, but considerable con- 
fidence is felt in the reiterated promises of President 
Rosa to reduce the public outlay. Taken broadly, a 
hundred and fifty-one millions ee of proposed ex- 


penditure, allowing for the fact of all danger of war with | 


Chile being now averted, does not show anything like an 
intention of really turning over a new leaf to the extent 
required. However, it is said that the Government sees 


its way, and firmly intends, no matter what expenditure | 
may be voted by Congress, to refrain from spending | 


fully twenty millions of the $151,000,000 proposed. 
may fairly be doubted if the ¢ 
to do this, but it is satisfactory to know that it 
intends to try. ‘‘Festina lente’ has always been 
General Roca’s motto. The signs in the air at present, 
however, are rather puzzling. Is the Executive in 
earnest in its professions of retrenchment and reform, or 
s it saying one thing while inwardly resolved to do 
another? This is the question now asked, in view 
what took place in the House of Deputies yesterday, and 


It 


Government will be able 


o! 


which is commented on in the money article of the 
Standard of this morning in the following vigorous 
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terms :—‘‘ The whole market has been taken aback with 
the turn things have taken in Congress over the Budget 


and railway guarantee. To general. surprise, ths 
Executive has not taken kindly to the  retrench- 
ment as planned by the Budget Committee, since 
the Deputies’ Budget Committee was defeated on 
their proposal to eliminate part of the staff 
of the Health Board, but we imagine that there must 


be wheels within wheels in these economies, since the 
President of the Republic an ardent apostle of 
retrenchment and has promised an appreciable economy 
on the appropriations voted. On the other hand, it is 
certainly mest disappoi inting to see all the much-talked- 
. economies gradua uly fizzling, as if the flesh were not 

ual to the sac rifice counselled by the spirit. So far 
the ‘re is nothing to k indl e enthusiasm. The war appro- 
priation sgems to have shrunk a couple of millions, but 


is 


it is only in appearance and not in fact, because the 
brace of millions have merely been transplanted to 
+e corner of the Estimates. It would appear, 
therefore, that if there is to be economy in the expendi- 
ture we must look to the Executive for it, in the hope that 
Dr Rosa may prove as adamantine as his predecessor. 
‘ Now, taking up the guarantee business, it is hard to 
glean whether the Executive is really in earnest or 


simply playing at hide-and-seek. The Deputies’ Finance 
Committee were not at all generously inclined to finish 
off the Central Cordoba and Transandine guarantees on 
the basis of the ad-referendum contracts, but still they 
seemed a grudgingly, to give way, when lo and 
behold Dr Civit jumps into the ring and runs foul not 


only of the casuae in question but of all the others 
characte rising the whole Rescission Scheme as little 
short of a disgraceful job. The Chamber stood aghast, 


and the wonder grew when the Minister coolly wound up 
by ree ommending the approval of the bill—to get rid of 
it. Naturally the Chamber could not make head or tail 
of such a position, and the Minister achieved his object, 
which wes apparently to damn the scheme without 
openly opposing it. The result was, a new Bill cooked 
on the spot, and served up hot to the Senate, which has 
Committee, thus carving its obituary. 
What will the shareholders think of such informality, 
such levity? Giving them with one hand what is with- 
drawn with the other, changing the conditions, altering 
the basis and keeping the issue in suspense from Session 
to Session and year to year. It looks like a planned 
imbroglio.” 
THE PROJECTED NEW LOAN 

The $30,000,000 loan tacked on to the spirits 
having been voted by Congress, the question now 
Can the money be obtained? Such 
versions are afloat in the market and in official 
that it is hard to gec at the truth. It 
is said that the Government, having failed to 
get any encouragement in Paris or Berlin, has 
again returned to its financial first love, London—it 
would be well for it had it never left it—and has hopes 
of getting the money there, if not the whole £6,000,000 
sterling, at least as much of it as is urgently required. 
We are told that the whole thing will probably be 


tax 
is, 
contradictory 


arranged before President Roca leaves for the Southern 
Territories about the middle of next month. In con- 
nection with this much-discussed loan and the question 
of the Floating Debt, the question of a fresh issue of 
notes to pay the latter off is again popping up. There 
is a party in Congress in favour of it, and this party have 
received considerable encouragement through the several 
letters on public affairs from Senator Pellegrini, who is 
still ill in Paris, recently published, and from the 
“interview” between Mr Charles Sanford and a 
financial reporter in London held last month. It is not 
thought, however, that this fresh issue question will 
come to anything for the moment. But, should the gold 
premium fall under 100 in the coming year, which is 
quite on the cards, or should any unforeseen turn in 
European politics lighten the money markets of that 
continent, and prevent the obtaining of the loan in some 
shape, then another issue of notes, probably in - 
interest-bearing shape advised by Me Sanford, will, 
all probability . be resorted to. 
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AGRICULTURE AND THE CURRENCY. 

The unfavourable weather at the date of my previous 
letter has, fortunately, given place to a sunny harvest 
time, and the greater part of the wheat crop is looked on 
as safe, but as yet no accurate estimate of the probable | 





































surplus for export can be made. The great fall in the 
premium on gold this year is expected to have an 
adverse influence on cereal growing in the Republic in 
the coming one. The difference in the twelve months 
amounts to nearly 70 points, a crushing difference to the 
vast number of small tenant farmers, whose rent, 
working expenses, and profits are all in currency. It 
will be impossible to avoid considerable distress amongst 
the farming classes this year, even if the gold premium 
should go no lower; and if it do, there will be more 
than distress, and consequently, perhaps, commercial 
difficulties also. It is anticipated also that, in any case, 
there will be much less wheat sown next year. The 
farmers have kad bad and indifferent seasons for some 
years now, and the too rapid appreciation of the cur- 
rency will, it is feared, completely discourage them, as 
the great majority of them have no resources to tide 


them over the process of readjustment of values while it 
is going on. 


BU SINESS NOTES 


The Ottoman Public Debt.—Does the Corporation of 
Foreign Bondholders assume any responsibility for the 
action of the administration of the Ottoman Public 
Debt? If so, it should feel it incumbent upon it to offer 
some explanation of the extraordinary delay that has 
taken place in the publication of the annual report, 
which is now several months overdue. The Constanti- 
nople correspondent of the Daily Telegraph has wired 
this week stating that there the failure to publish the 
report as usual has given rise to two adverse comments. 
‘‘ The first,’ he says, ‘is caused by the non-increase of 
the interest, which, it appears, the Council can well 
afford. The representatives of native bondholders are 
taking the matter up, and intend forcing the Public 
Debt, by proceedings in the courts, to show their 
reasons for not increasing the interest on the Turkish 
Debt, which the bondholders consider the Council 
is in a position, and, therefore, bound to do. The 
second accusation is more serious, and is one 
that may lead to complications. It is well known 
that the Government contracted certain loans with 
German banks, and also agreed to certain kilo- 
metric guarantees, and gave as guarantees the produce 
of the dimes of certain provinces, all of which were 
accepted by the German Administrations, on the condi- 
tion that the collection of the dimes should be entrusted 
to the Public Debt. The Government agreed, and the 
contracts were made, and the Public Debt was allowed 
5 per cent. for all expenses. It now appears that the 


handsome surplus, which, under ordinary circumstances, 
should go to the bondholders, 
delegates on the Council have thought fit to allot to each 
of themselves 20,000f, as extra pay for the additional 
work entailed. 
50,000f a year for their services from the bondholders 


entirely to the Public Debt as a body, and not to them 
individually, any more than a bank director should receive 
extra pay for any business he did for his bank in his 
position as director. Sir Vincent Caillard spoke of the 
collection of the dimes being placed in the hands of the 


Public Debt was held, and as likely to increase the confi- 
dence felt in it by the bondholders, but never contemplated 
that the foreign delegates should be personally rewarded 
for services rendered by the Public Debt to the Govern- 
ment and other creditors.” The question of the expe- 
diency of increasing the rate of interest on the debt has 
been much debated of late years, and an action to deter- 
mine it would be perfectly justified. That, however, 
need not interfere with the publication of a report deal- 
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5 per cent, uot only covers all expenses, but leaves a || 


|in copper, 
but it is said that the 


Each of the delegates already receives | i 


and it is rather strange that they should receive 
a further 40 per cent. for a work which is due | 


|continued merrily. 





161 


And for 








ing with the actual transactions of the year. 
the credit of the Council of Administration it 
is to be hoped that the cause personal to its 
members, which is reported to be partly responsible 
for the withholding from the bondholders of the informa- 
tion to which they are entitled, has not really operated. 
Anyhow, seeing that the delegate representing the 
English and Dutch bondholders is appointed by the 
Council of Foreign Bondkollers, that body ought to have 
inquired into the cause of the delay in publishing the 
report, and to have thus put itself in a position to inform 
the bondholders how matters actually stand. Ifit has 
not inquired, or, having inquired, it is withholding the 
information, it is grossly neglecting its duty. 


es: 


ae 


- ) 
Financial Relations with Ireland.—If the Government | 
hoped that the grant of three-quarters of a million to the 
Irish ratepayers out of the pockets of the taxpayers of 
England and Scotland would satisfy Irish demands they 
must now be disillusioned. According to the last Parlia- 
mentary return, in the year 1897-8, Ireland’s net con- 
tribution to an Imperial expenditure of a little over 
£71,500,000 was only £1,980,000. Now that a further 
Imperial grant of over three-quarters of a million has |} 
been given to her, Ireland’s contribution will be reduced 
to about £1,200,000, cr less than 1} per cent. of the total. |} 
Yet still she is complaining as loudly as ever of being over- 
taxed, and instead of abating her demands i is increasing 
them. Thus at a meeting of Irish re presentatives held in 
Dublin, on Tuesday, resolutions were passed affirming 
that the people of Ireland are taxed beyond their rela- 
tive ability to bear taxation in comparison with Great ‘| 
Britain, and endorsing such little demands as that an 
Irish board, amply endowed by the State, should be 
constituted for the purchase and management of Irish 
railways and canals; that schemes for the promotion 
of agriculture and the industrial and material develop- 
ment of Ireland should be adequately financed and 
provided for out of Imperial funds, and that a further 
large amount of Irish local charges should be defrayed by 
the Imperial Exchequer. It is thus evident that the only 
result of the Government policy of doles or bribes, as 
they may be differently described by different people, 
has been to create a demand for more ; i 


upward movements in the price of copper and in the 
quotations of shares in the leading copper-producing 
companies, which commenced a few months ago, have 
Standard copper, which stood at 
only a fraction over £50 per ton at the beginning of 
August last, has been dealt in this week at over £74 per 
ton, an advance of nearly 50 per cent. in 


about six 
months, lifting the 


metal to much the highest price it 
has reached since the collapse of the last great gamble 
about ten 


years ago. The statistics of 
the metal for the 


month of February suggest that the 


| deliveries in England and France exceeded the supplies 


by 1,681 tons, reducing the stocks to 26,015 tons; but 
|it would be very unwise to conclude that this really 


, | represents the actual amount of available supplies. In 


the circular of Messrs James Lewis and Son it is pointed 
out that the rapid advance in the price of copper will, 
while restricting consumption, tend to increase produc- 
tion, which is expected to show an increase this year of 
at least 50,000 tons over that of last year. It is not at 





Publie Debt, as being a mark of the esteem in which the | 


all likely, they add, that consumption will expand ¢e 
anything like this extent, the increase last 
England, France, and Germany having excesded 
| that of 1897 by little over 4,000 tons, : 


j ilthough during 
one-half of 1897 it was much contract 


ted in England by | 


year in 


and if they are 

to continue in their efforts to purchase peace by such 

means, it will be a black look out for the taxpayers of 
Great Britain. 

The ‘‘Boom” in Copper and Copper Shares. — The 


the strike in the engineering trade. In the United States 
| more copper is likely to be consumed, but it is regarded 
as improbable that this increase will absorb the large 
expansion in their production. Ali sorts of statements 
| are being circulated as to the existence of a ‘‘ring’”’ in | 
America which is seeking to obtain control of the | 
| European production of the metal, while it is certain i | 
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number of companies are in course of for- 
2. OS, like the Utah Consolidated and the 
ston Consolidated, have recently been floated 
r the purpose of working copper mining properties 

United States and in Canada. Speculators in 
mining shares are not, however, in the habit of looking 
very far ahead, and notwithstanding the prospect that 
the conditions of supply and demand will be considerably 
altered in near future, t!} the leading 

r securities has been ly lively, and prices 
have steadily risen. This will be seen from the following 
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mparisons between yesterday's quotations and those 
ruling early in August last, when, as we have said, the 
Dd : ‘ : ware . / 
price of standard copper was but little over £50 per 
ton 
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ild be well for them to refrain from doing so, 
previous ‘* booms the siders have had dis- 
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Mining in Victoria.—We have been furni 


th some interesting particulars relating to the progres 
of cheap quartz mining in Victoria by Mr Ernest Lidgey, 
the mining representative of the colony. Mr Lidgey 


tat } th “ z of inj } 4 
ULC tha wl 1evn¢ . i mining the ou UNGCT- 
utes that the methods of mining the under 


ne 


ground and bringing it to the surface have been reduced 

) a nce, ‘‘and it is probably nowhere more economi- 
cally done than in Victoria.”” He adds that the half- 
yearly statements of several of the public companies 
r¢ tly issued show that anything over 3 dwts to the 


be regarded as comparatively 


rould | i rich, and 
instances the Central Ellesmere, which crushed 6,900 
tons ol of 23 
dv er ton, and obtained a profit on the actual work- 
enses of £1,031, the cost of treatment having b2en 

6s Yd per ton ; 


Id 


tone for 911 ounces of gold, or an average 
vts. 5 

ing ex} 
the Thomas United, which with less than 
wts to the ton earned a profit of £510 on the crushing 
of 4,147 tons of quartz ; and the Stewart United, where 
4,581 tons of quartz were dealt with yielding 4764 ounces 
of gold, and enabling the company to distribute £300 
among the shareholders, the average here also being 
under 2 dwts per ton. So far as it goes, the information 
is satisfactory as evidence of unusually low working 
costs; but when Mr Lidgey goes on to state that ‘‘ when 
the many other ore bodies of low grade known to exist 
in Victoria are worked in a similar systematic manner, 
the yield of gold will again head the list of gold-pro- 
ducing colonies,” it becomes necessary to ask for fuller 
details than have been provided in his communication. 
In neither case is the capital of the company mentioned, 
so that it is impossible to ascertain what relation the 
profits bear to the capitalisation, nor is it shown whether 
or not the Stewart’s United dividend was earned in the 
half-year. It would also be interesting to know the 
respective depths of the workings from which the quartz 
treated has been raised, for if mere surface deposits are 
being dealt with, the present rate of expenditure would 
afford no criterion of the cost of working in depth. 
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Failures in the United States.—In the very elaborate 
annual report prepared by the DPrad sompany 
relating to the failures in ed States 
during the past year, it is shown that the total number 
of failures reported was 11,615, with ag 

to $141,611,413, being 11-2 per cent. fewer 
in number and 9:5 per cent. less in amount than in 
1897. The figures compare favourably with those of 
every since that just preceding the period of panic 


treet 4 
business the Unit 
aggregate liabilities 
| 


iounting 


all 


year 


in 1893, and it is pointed out that, with the exception ol 
1892, the liabilities of failing traders last year were the 


smallest recorded since 1890. Per Laps however, the 
most interesting feature of the state is that 
dealing with the causes of failure N 1 ae 
mentioned, the most exhaustive resea ch has been in- 
volved. The causes assigned are those to which failures 
are primarily due, and although it is to be assumed that 
ne atem ! does n lay claim to absolute prt n o1 
exac tude, it is interest ng, as snoy 7} \ less 
eneral way, the chief causes to w the bu ; em- 
barra ents of tl year are attributal ; it 18 uted 
that lack of e¢ vital, Incompetence, [raua wnt Gisposl- 

n nwise credits ner I I i 5 

i und extravaga a Di l a 
5 S U 11.6 L LY (Uy 
t 1 f ( 3 were fatal } 7 
pined 1cco ] 

e fa when 66 m 
ca ! eable » narily ») Tne 30 
per ¢ failui cal 
to ( ( | t ( Y 

ich 3 spec condition rs, 
ind und ( by ! of 
failur said to | e | 1 1s 
£ nerally ( en u blir bl not 
succeed In busines no iess tna } the 
, s la 438 Delng } d n to 1 Si'°9 
per cer ilures are debited to condi- 
t 3 suc is “untoward « nu ; or 
causes, whic as, lor instance, in the cas { depression 
in the te trades in 1898, not only br« t a long 
train of troubles to those industries immediat ly con- 
cerned, but naturally exercised a reflex action upon other 
traders depending for their prosperity upon t! od 
condition of those and other industries unfavourably 
atfected, either by bad weather, depression growing ou 
of tariff changes, or the projection into 1898 « nditions 
having their inception in less prosperous y¢ 

Gold Mining in Rhodesia.—At the Society of Arts 
last week, an interesting paper on ‘“ Rhodesia and Its 
Mines in 1898’ was read by Mr W. lL. G. Wilkinson, 
F.G.S. The conclusion arrived at by Mr. Wilkinson as 
the result of a visit to the principal mining districts in 
Rhodesia, extending over about a _ year, is that 
the old workings are the key to the gold reefs, and 


the thicker portions of the reefs, where payable, are 


traceable by the presence of th old workings, the 
longer their line the greater being the strength and 


most 


permanency of the reef below. The promising 
mines to-day had, he said, all a long line of old workings 
marking their outcrop; if the converse of this was true 
—namely, the small old workings only existed on small 
reefs, which he believed to be the case, then with the 
knowledge they had of the value of the largest reefs 
they could draw conclusions as to what importance the 
mining industry was likely to attain. While he had con- 
fidence that the stronger reefs would continue in depth toa 
suflicient distance to allow profitable mining to be carried 
on, he thought that the smaller reefs would prove dis- 
appointing owing to the small quantity of quartz avail- 
able for mining. The different mining districts in Mata- 
beleland were the belts of metamorphic rocks which 
were fairly evenly distributed along a line joining Tati 
and Salisbury. The most advanced were the Selukwe 
and the Gwanda districts. In the Buluwayo district 
several reefs were being worked, the mine on which most 


| work had been done being the Criterion. In the Bembesi 
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district the Queen mine and other properties, especially 
on the Umguza river, were being worked. In the 
Mavain, Ingwenia, and Sinanombi districts a good deal 
of prospecting and development work had been done, 
but it seemed to have been undertaken more for the 
purpose of fulfilling the requirements of the Mines 
Ordinance than of testing seriously the value of the pro- 
perties. His experience was that the reefs in these dis- 
tricts, though often of good value, were small; when the 
railway was extended to Gwelo some of them might be 
made to pay. At present the difficulties of supervision, 
the unhealthiness of the climate, the scarcity of water, 
and the cost of transport all militated against exploratory 
work in Matabeleland, except on the most promising 
properties. The Selukwe district 
advanced. From a gong point of view the Tebekwe 
reef was the most regular he had seen in Matabeleland. 


was, perhaps, the most | 


Indications went to show that the Belingwe district had | 


several reefs containing chutes of high-grade quartz. 
Several reefs were being developed on the Insiza gold 
belt. Further south was the important Gwanda district, 
which contained some very promising properties, includ- 
ing the Geelong mine. The four mines in Rhodesia 
which within the last four months have begun to crush 
—Geelong 


agerevate 


with 100 stamps crushed 28,299 tons and 
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, Selukwe, Dunraven, and Bonsor—had in the | 


yielded bullion £56,615, an average value of about £2 per | 


ton. ‘The official working cost at the mines varied from 

27s to 18s 3d per ton, the average probably being about 

24s per ton milled. The list of mines producing, or 

nearing the production stage, was not a long one; still, 

it was sulticient to show that the mining industry was 
ne that would flourish on a moderate scale. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of pers sonalty in each case :— 


Sir J Watson, Bart. , D.L., late of Earnock House, £ 
H Ae We is vgs a Sanne Sadr tack CN Sar mylene aba as Ba 178,796 
Right I] Edward Earl of Lathom, P.C., G.C.B., late of 
Lathom House, Ormskirk cece eeceseenseseceeeeceecose 147,527 
Will Johr B Newton, late of Lyme Hall 
SRR oe ine th ees OU ak ARE a he we 58,546 
Mrs | 1 Hannah Twells, late of Chase Side House, 
SO sal Soars at ard ec bn gk & a dt sacs 67,885 
Mr | ( Simpkins, late of 62 Marine parade 
REI are aie rere eta rascta ra haters ett kainic w Re eae 39,884 
( ard Thomas Lloyd, late of Aston H salop 35,960 
] ( Henry Armstrong Nick of 
The : A. FONE ha oa wixwinch home tena san'éwe 33,959 
Mr Evan Llewellyn, late of 144 Queen’s road, Bayswate 25,334 
Mr i Black, late Paston House, Paston place, 
Segal Aaa ana a ite alta allah ainas sig tii as orca 29,625 
M Thoma it I 52 Wimpol cs POGUE ce cecece 22,518 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 


6 
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— 
Cash in hand and in branch f c c 
IN ao divebicenadé anaes 3,017, x49, 346 61 - -3,020,402,651 29 ..3, 136,435 1,608 93 
Commercial bills overdue . 244,592 42 .. 657,554 35 


84,8135 3 
Commercial bills dise ounted 


in Paris not yet due.... 413,264,673 86 439,190,710 68 


- 343,811,163 42 
Treasury DiS ......<.cecces 55,184 92 49,543 86 <i 
Commercial bills, branch 
MO Wiuneunestanneceva 647,439,776 O .. 582,171,660 0 .. 602,979,063 0 
Advances on deposits of 
RS ee 466,000 0 .. 253,000 O .. fe 
Do in branch banks ...... 41,690 0 .. 41,600 C 15,400 0 


Do in public segurities 
Do by branch banks...... 
Advance to the State (Con- 
ventions, June 9, 1857 


- 186,948,232 38 


"165,085,024 91 
233,459,004 0 


- 179,178,653 59 .. 
. - 205,573,250 0 


- 237,290,238 0 


and March 29, 1878) .... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............ 99,576,586 60 .. 99,576,586 60 99,626,366 37 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 


bank and landed pro- 


perty branches ........ 18,858,313 32 18,823,913 97 18,559,437 86 


| Expenses of management .. 730,530 15 289,211 15 683,885 i 

Employ of the special re- 
MO etapa aritawxedeese 8,407,444 16 8,407,444 16 8,407,444 16 
SION -owrucwwaddensaeras 28, 278, 324 7 26,844,387 66 27,167,607 95 
WU Necasseivciens 4,948, 100,1: 98 63 ..4,906,157,905 45 ..4,901,409,814 78 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


INCREASE. Frances. 
CE aks dCi dns waweddeaceneceaciveaseaas 66,541,305 
SPUN na i:bta cndavuvduraecadudbecduadensnanene 39,347,720 

DECREASE Francs. 
TUSRSOUY GOROGED: oc cccccdccvecscccceuvseassceca 48,164,608 
AITO MONOID wie die h cc cedvboncascaceasieinsss 4,832,794 
Gan eans ade ethos dgesucatdenuatenceenasueteueant 3,053,505 


The discounts have decreased in Paris from bills that 
ran off at the end of January, but have increased in the 
branches, where the accounts were made up on Saturday 
last, after new paper had been sent in to meet the pay- 
ments and before the payments were made. The private 

| deposits — moved in the same way from the same 
cause. The London exchange has further receded to 
25f 174c. Private discount is at 2% per cent., with little 
demand for bills. The Bank has lost a little c coin, both 
gold and silver. The cash to-day and last week was 
made up as under :— 





——- February 2-——~  —$+-—— January 26,-———, 
Francs. £ Francs. £ 

Gold ..1,819,464,808 = 72,778,592.. 1,820,848,828 = 172,833,953 

Silver ..1,197,884,538 = 47,915,382. 1,199,553,823 = 47,982,153 





120,693,974.. 
up at the account this week largely 
in favour of buyers. The gain in French Rentes only 
represented, however, the charge for carrying over at the 
previous account, but some inter-bourse stocks and bank 
and mining shares showed a wide margin of profit on the 
month or fortnight. Spanish Exterior has risen 6f, 


3,017,349,346 = 
Prices were made 


Egyptian Unified, 1f 50c; Brazilian Fours, 4f 60c; 
Italian, 1f 50c ; Greek Bonds, 12f; Banque de Paris 
shares, 22f 50c; Crédit Lyonnais, 20f; Cuban bonds, 


95f: Suez shares, 70f; Rio Tintos, 97f, all on the fort- 
| night. The most favoured South African shares were 
Randfontein Estates, with a rise of 38f on the month; 


| Robinson Mines, 50f; Simmer and Jack, 26f; Consoli- 
dated Goldfields, 92f; Chartered Company, 12f; Oceana, 


|13f 50e ; Durban Roodepoort, 21f; De Beers, 91f. 
The following were the variations on the week in 


The returns of the Bank of France for this week, Jast shares and bonds not comprised in the table below :— 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb. 2, 1899. Jan, 26, 1899. Feb. 3, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
TD ccsbeesbateuyacuse 8,002,313 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ite Dramches......<cccece 22,105,750 14 22,105,750 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ...........- 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in circulation........ 3,921,809,330 QO ..3,855,268,025 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 
Treasury account current 
RANE 8. 5 ch cdcixeces 
Current accounts, Paris.... 


. -3,850,390,105 0 
20,363,249 89 
14,837,555 4 


19,689,426 41 
14,103,881 35 


172,486,037 15 
423,819,447 41 


20,925,143 33 
14,027,260 30 


- 220,650,645 10 


- 456,200,988 51 .. 418,758,893 30 








| Rand Mines 103f, to 1,072f; 


Do branch banks ...... 100,509,343 0 .. 172,960,596 0 82,046,795 0 
Dividends WAPOIO cccvecce 3,276,639 25 .. 3,730,034 25 3,238,479 25 
Discounts and sundry inte- 

DOD fo vectaceesaus cnet 4,548,395 14 3,945,519 55 2,816,816 92 | 
Rediscounted the last six | 
re 2,052,562 0 .. 2,052,562 0 . 1,234,911 25 | 
ED sxcrestetacccseess 60, 789, 589 8 31,381 625 57 - 70,298, 025 33 
ES vo vivadscsxaned 4; 948, 100,158 63 ..4,906,157,905 45 


. 203,409,474 96 | 


Brazilian Fours gained 2f 50c, at 63f ; 


Spanish Exterior 
| 1f 90c, at 53f 55c ; 


Portuguese Threes 35c, at 23f 95c; 
| Russian Threes 40c, at 94f 95¢; Cuban Six per cent. 
bonds 6f, at 212f; Fives 1llf, at 185f; Ottoman Bank 
shares 9f, at 565f; Southern of Italy Rails 21f, at 711f; 
North of Spain 2f, at 121f; Saragossa, 14f, at 197f; 
| Tharsis shares 14f, at 232f 50c; Cape Copper rose 2f 50c, 
to 114f 50c; De Beers, 45f, to 769f; Chartered Com- 
pany lf 25c, to 96f; Consolidated Goldfields 31f 50c, to 
923f: Transvaal Land 3f 25c, to 38f 50c; Buffelsdoorn 
| 5f 50c, to 22f; Langlaagte Estate 7f 50c, to 107f; Rand- 
fontein Estate 18f, to 91f; Robinson Mines 21f, to 277f; 
Oceana 2f 50c, to 32f; Simmer and Jack 6f, to 157f; 
East Rand Proprietary 22f 50c, to 213f 50c; French 
Rand 8f, to 58f; Durban Roodepoort 1f 50c, to 108f 50c; 
Lancaster 8f 50c, to 8df;: 
Village Main Reef 7f 50c, to 230f; May Consolidated 9f, 
to 122f 50c; Robinson Bank 18f, to 121f. Ferreira 
shares fell on the week 2f, to 607f; and Geldenhuis 


4,901.4 ,409,184 78 of 50c, to 190f. 











3,020,402,651 = 120,816,106 
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Par. Feb. 2. Jan. 26 

f -~ f o f o 
Three per Cents. ...... 100... 10270 .. 102124 + O 573 
Redeemable Threes. . 100... 101 O .. 100 474 + O 524 
Three-and-Halfs ...... 100 .. 104 Tix... 104 674 + O 223 
DN sccestasausens 100 .. 7) ss 9390 + 0 5 
Austrian Gold 4% 100... 102 0 .. 102 62% 0 623 
Turkish Fours........ 100 . 7D os 23 50 + O25 
| Egyptian Unified .... 100 .. 108 40 108 90 0 50 
3ank of France Shares 1,000 .. 3,830 0 3, 800 0 + 30 0 
Banque de Paris...... 600... 979 0 .. 95 0 +34 O 
Comptoir d’Escompte 500.. 602 0 .. 592 0 +10 0 
Crédit Lyonnais ...... 500... 906 0 .. 883 0 + 18 0 
Crédit Foncier........ 500... 763 0 .. 730 0 + 33 0 
Paris Gas Shares...... 950... 1312 0 .. 12385 0 +17 0 
a ee 500 .. 3,605 O .. 3,552 0 + 535 O 

Northern Railway B00 on mio 8 os Re O ... i 
Western Railway 500 .. 1208 O .. 1,180 0 + 28 0 
Orleans Railway ...... 500 .. 1835 O ..1,815 0 + 20 O 
Eastern Railway...... 500 .. 1042 0 .. 1,045 0 3 0 
Iuyons Railway ...... 500 .. 1924 0 ..1,920 0 + 4 0 
Southern Railway .... 500 .. 1,411 0 ..1,410 0 + 1 O 
South of Austrian Rail. 500.. 181 0 .. 164 0 +415 0 
Rio Tintos Ord. ...... 250 .. 1,000 0 904 0 + 96 O 
The Journal Offciel of January 3lst contains a 


decree of the 
modifications in 


Minister of Finance authorising certain 

the rules of the agents change, or 
privileged stockbrokers on French bourses. 
34 refers to titles delivered, from which the next coupon 
has been cut off, and of which the value may be paid in 
cash. 
if the buyer can prove a prejudice by that mode 
of settlement. A clause is now added to limit that 
right to the month preceding the date of the coupon. 
Article 40 extends from five days (market days) to ten 
the time allowed the selling agent de change to deliver 
the titles to the buying agent, if they are to bearer, or 
transferable by endorsement. By Article 41 they must 
be delivered by the buying agent de change to his 
principal the day following that on which he receives 
them, or not later than the fifteenth market day, 
Hitherto the time was limited to the eighth day. 
Article 43 extends from twelve to fifteen days the time 
for effecting the transfer of registered bonds or shares, 
at the expiration of which the thres days’ notice before 
buying in may be posted. 
is reduced from five days to four. The make up and 
carry over, which was transferred in June last, when a 
reorganisation of the market took place from the first day 
of the account to the second, between the hours of 11 and 
11-45, is now put back to the first day. The 
changes will onlytakeeffect from February 15th, the date 
of the next mid-monthly account. 

The Senate have just ratified the Bill passed by the 
Chamber to increase the duty on foreign wines, a 
measure that accompanied the conclusion of a tre: uty of 
commerce between France and Italy, with the view of 
preventing the importation of Italian wines under the 
minimum tariff that was conceded to Italy. Advantage 
was taken of the opportunity to endeavour to obtain 
more protection for wine coopers, who pretend that their 
trade is ruined by the sale of empty foreign casks, in 
which liquids from foreign countries are imported. 
This demand revealed one of the beauties of protection. 
Under the new tariff of 1893, a duty was imposed on 


de 


are not yet, yeaa , quite happy. 
| military authorities in Tunis sometimes purchas 
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It appears that the 


oro- 
visions and stores from native firms; the C ee of 
Commerce solicited the intervention of the Resident- 
General to have all such contracts reserved for French 
colonists. 

A great outcry has been caused in the French 
Chambers of Commerce and among the public generally 
_by a recent decision of the Minist er of Public Works, 
authorising y the railway companies to increase in a 
large measure the charges for artic in left in the cloak- 
rooms of their stations, and for trucks laden with 
merchandise of which immediate delivery has not been 
taken. Hitherto the cloak-room charges had been 5e 
per day for each article. The authorised new rate is 10c 
for the first day, 20c for the second, 30c for the third, 
and increasing for each day in the same ratio. Still higher 


Article | 


A right to an indemnity is, however, conferred | 


The mid-monthly account | 


present | 


staves, which were previously on the free list, and that | 


on iron hoops was increased. 
been that a two-hogshead cask, which can be made for 
30f to 32f in Spain, Italy, or Germany, costs 46f in 
France. Importers of foreign wines or other 
it was now said, 
reduces the effect of the duty on the contents, and also 
undersell French coopers. A Senator proposed a pro- 
portional duty on foreign casks entering France, repre- 
senting a sum of 12f for a double hogshead, to be 
bursed, however, if the cask was re-exported. 
amendment was not carried, but 70 
voted in favour of it. 

At a reception given on New Year’s Day by the 
Resident-General in the Regency of Tunis to repre- 
sentatives of the French colony, the delegates of ths 


The consequence has 


The 


liquids, | 
make a profit on the cask, which 


reim- | 


of the Senators | 


rates are established for cumbersome articles, such as 
furniture, perambulators, velocipedes, &c. The charge 
for the use of trucks, which was previously 10f per day 
for any number of days, is raised to 12f 50e for the 
third day, and 15f for each day beyond. In consequence 
of protests made to the Department of Public Works, 
the application of the new scales has been suspended. 
The French shipping trade was active last year, the 
entries of vessels laden having increased, compared with 
1897, from 14,927,131 tons to 15,939,106 tons, and the 
clearances from 10,346,239 tons to 10,670,952 tons. The 
share of the French flag was, however, only 4,480,166 
tons in the entries, and 4,171,281 tons in the clearances. 
This was an increase of 10,000 tons on the year in the 
French entries, but a loss of 177,000 tons in the clear- 
ances. The increase in the entries generally was due to 
| the large imports of wheat, prince ipally from the United 
States, Russia, Argentina, and British India, from the 
insuflicient eronen crop in the previous year, and the 
suspension of the duty during the months of May and 
June. The total imports of wheat alone, not including 
flour and other grain, are returned at 2,237,412 tons, an 
| increase of 1,087,800 tons on the year. 
The traffic receipts on the Suez Canal in January 
amounted to 7,080,000f (£283,200), against 7,040,000£ 


(£281,600) in the same month last year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, February 1. 


The making “up figures for the January liquidation pre- 
sent a checkered picture of heavy advances and declines. 
German railways gained from lto3 points. Austrians 
r ee mostly about stationary Americans scored a 

oderate advance, me Preferreds from 77 to 80°25, 
an nd Canadas from 80°75 to 82. Italians advanced more 
heavily, Mediterraneans from 101:75 to 108 25, and Meri- 
dionals from 135:25 to 140; Transvaals, too, rose from 


201-75 to 207°75. The stocks of the great German banks 
advanced sharply, the Disconto from 197-25 to 202-25, 
Deutsche Bank from 205°75 to 214, Dresdner from 161°25 
to 165-75, and others in proportion. Among foreign Funds 
the only considerable gain was in Spanish lours, which 
rose from 46 to 51. On the other hand, the German 
[mpe rial Threes fell from 94°20 to 93:50, and Prussian 
Consols from 94°75 to 93°50. Singularly enough, Russian 
T hrees fared better than home funds, the fall being 
only from 94°50 e 94°25. Swiss railways, for causes 
explained last week, declined heavily, Gothards from 151 
to 142°50, Centrals from 154°75 to 140-50, North- 
| Easterns from 109°59 to 98 50, and Jura-Simplons from 
91 to 87. 

The sensation of the hour in the German financial 
world is the placing of the £10,000, )00 loan with the 
Deutsche Bank, consisting of £3,750,000 for the Empire 
and £6,250,000 in Consols for D russia. The subject is 


| 


Chamber of Commerce expressed their satisfaction at the 


application of the new 


Customs régime, which admits | 


no longer news to the English public, but I mention it in 
order to add a word as to the impression made here by 
the event. The unusual step of placing tha loan with a 


single bank caused much surprise, and, it is understood, 


the importation duty free of most Irench products, | with no little chagrin on the part of the other large 


including metals, yarns, tissues, machinery, <c. 





They banks that had expected to participate in the loan. 
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the bourse and the general public are gratified to know 
that the German money market can absorb so large 
a loan at so lowa rate of interest, the idea being that the 
recent stringency is thus shown to have left no per- 
manent effects upon the market. From the moment the 
news was published there have been numerous 


inquiries as to participation and subscription ; and | 


while there will be some fluctuation in the quotations 
for Consols and the Imperial Loan in the immediate 
future, caused by holders of old issues selling, in order 
to buy the new issue at a lower price—still a greater 
stability of values will, it is expected, result from the fact 
that a single institution was in a position to respond 
immediately to the overtures of the two Governments, 
and from the further fact that the needs of the Empire 
and Prussia for the coming year have now been fully 
provided for. 

It is authoritatively stated that no efforts will be mads 
to place any part of the loan abroad. A large number 
of banks have joined the Deutsche Bank in forming a 
syndicate for managing the flotation. Certain other 
banks, which had been left with £1,700,000 of the last 
issue of 3 per cent. Consols on their hands, and which 
had just got rid of £1,400,000 of that amount through 
an exchange for 34 per cent. Consols at the Seehandlung 
Society, did not join the syndicate. Partly owing to this 
loan, but mainly owing to the great boom in American 
railways, there has been heavy speculation here in the 
shares of the Deutsche Bank; the quotation for which 
rose on Monday to 2154, that being the highest figare yet 
reached. The upward movement is connected also with 
reports on the bourse that the Bank will declare a higher 
dividend than the 10 per cent., which has prevailed now 
for three years. 

The Reichstag will begin on Friday the discussion of 
the Banking Bill. It has now become apparent that a 
sharp fight will be made over the provision mentioned 
last week, which binds the private banks of issue to 
adhere to the discount rates of the Reichsbauk. The 
Chambers of Commerce in a number of South German 
cities are up in arms against this clause of the Bill. 
The Chambers of Commerce at Darmstadt, Mannheim, 
and Heilbronn took action against this provision last 
week, and yesterday similar action was announced from 
Frankfort and Carlsruhe. The Saxon Bank of Dresden, 
too, has sent a communication to the Berlin Boersen 
Zeitung, in which it says that if the provision in question 
becomes law it will seriously consider the expediency of 
surrendering its privilege of issuing notes. The Bavarian 
Note Bank having indicated its purpose to offer no 
resistance to the change of the law, the Saxon Bank 
points out with some bitterness that the Munich institu- 
tion fares much better in the matter of the non-taxable 
note contingent assigned to it under the existing law 
than the Saxon Bank, as it has assigned to it £1,600,000 
in uncovered notes upon a capital of only £375,000, 
whereas the Saxon Bank, with a capital of £1,500,000, 
may issue only £866,500 of uncovered non-taxable notes. 

In the Reichstag, too, the opposition to the change in 
question has already begun to show its head. Yester- 
day a number of members of that body, Conservatives, 
National Liberals, and Centrists of agrarian and 
bimetallist tendencies, held a conference to discuss 
plans for the coming debates. While no proposition was 
voted upon, it is reported that a plan was discussed for 
amending the Bill in the direction of a still greater 
nationalisation of the Bank by having the Empire take 
the £1,750,000 of new capital provided for. In spite, 
however, of opposition within and without the Reichstag, 
it is considered certain that the Bill will become law in 
the form in which it has been brought in. It meets with 
the complete approval of such impartial and competent 
experts as Ludwig Bamberg, the leading champion of 
the original banking law of 1875. 


The statistics of German foreign trade for December | 


and for the calendar year have just been made public. 
In December the imports reached 3,479,035 metric tons, 
or 74,914 tons more than in December, 1897; ex- 
ports were 2,583,490 tons, an increase of 32,308 tons. 
For the year imports amounted to 42,718,075 tons, 
against 40,162,317 tons ; exports, 30,086,228 tons, against 








28,019,949 tons. Values, estimated upon the basis of 1897 
prices—except that the 1898 prices for grain were used 
—are placed for imports at £255,926,000, against 
£234,033,000, and exports at £187,331,000, against 
£181,748,000. These figures do not include the precious 
metals, of which the imports amounted to £17,955,900, 
against £9,197,300, and the exports £12,755,900, against 
£7,563,300. 

Evidences of the growing prosperity of the country 
are further found in the Imperial revenue returns for 
the nine months ending December 31st, and in the 
Prussian income-tax returns for the fiscal year ending 
March 31, 1898, both of which have just been published. 
The Imperial revenue for the nine months amounted to 
£28,758,900, an increase of £1,943,300. There is an in- 
crease of £1,394,000 in the Customs, £510,400 in the sugar 
tax, £912,900 from the post and telegraphs, and £173,400 
from the Imperial railways (i.c., roads in Alsace- Loraine). 
The Prussian income-tax amounted to £7,336,900, 
against £6,747,400, and the incomes assessed reached 
£338,746,800, against £318,730,000. The increase in 
incomes in 1898 was 6 per ceni., against 4-7 per cent. in 
1897. 

The pig-iron production of Germany, including 
Luxemburg, amounted to 662,338 tons in} December, 
against 615,455 tons in December, 1897. For the twelve 
months the production reached 7,402,717 tons, against 
6,889,067 tons in 1897. There was a decline in the out- 
put of puddled and Bessemer iron, but a large increase 
in Thomas (open-hearth) iron, and a moderate one in 
foundry iron. Production will certainly show a further 
considerable increase during the current year, furnaces 
being everywhere operated to the top of their capacity, 
and some new ones having been erected. 

The coinage of the German mints during the year 
1898 amounted to £8,965,000 in gold and £1,988,000 in 
silver and other coins. The total coinage of the Empire 
to the end of 1898 reached £170,707,000 in gold and 
£29,784,000 in silver and other coins. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 31. 


grave crisis, which vary every day, and sometimes repre- 
sent the negotiations as approaching success, and then 
as on the verge of complete failure, have impressed the 
Vienna bourse very much to its disadvantage. The fear 
that a separation of the two sister States will become 
inevitable has grown upon all persons connected with 
commerce and finance, and induces extreme caution in 
every kind of enterprise. The banks especially are all 
most reserved, and it caused some surprise when two of 
those institutions launched into new undertakings. 
There is, first, the Union Bank, which has volunteered 
to undertake the loan for the Danube correction{{and 
the Servian railway loan ; and, second, the Liinderbank, 
which has volunteered to convert the great ironworks 
of the firm Ph. Wagner into a joint-stock company, 
previous, it is understood, to its being incorporated in 
the powerful Prague Iron Industry Company. 

The complete inactivity of the Credit Anstalt has 
so impressed the bourse that while the shares of the 
other banks rose not inconsiderably those of the Credit 
Anstalt, which have for many years been considered as 
the chief security of the Vienna bourse, sank lower 
every day. The shares of the Prague Iron Industry at 
the end of last week reached the figure 1,000, and 
to-day are quoted 1,012 florins—a strange figure when 
the price of emission, 200 florins, is remembered. And 
all this because buyers of iron have to pay a higher price 
in Austria than anywhere else in Europe. In Budapest the 

| bourse had a much better week. Local securities, for 
various reasons, rose in price. In the case of the large 
| brick manufactories, of flour mills, and of banks owning 
| petroleum mines excellent returns caused the improve- 
| ment. The City Railway shares were in demand because 
| they are about to be admitted to the list of quotations at 
| the bourse of Vienna. The successful Salogo-Tarjaner 
|coal mines are about to double their capital by the 











The reports from Budapest concerning the present | 


| 
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emission of 38,000 shares of 100 florins each. The old 
which were also emitted at 100 florins, are at 
present quoted at 650 florins. The company produces 
thirty million cwts of coal every year, of which the 
State Railways alone purchase a third part. After 
having raised its capital the company will increase its 
production in all its mines. 

In Bohemia the industrial situation has not improved 
since about a year ago the Prague Chamber of Commerce 
caused an enguéle to be made, which showed it to be 

seriously harassed on all sides. Textile industries, 
th ough a considerable reduction of production has taken 


, 
‘ 


8D 


place, are suffering from the old evil of unsatisfactory ! 
machi nery, which puts competition with foreign 
industry out of the question, notwithstanding protective 


duties. The sugar trade also is suffering from over- 
production and depressed prices, and in all other 
branches there is a deplorable lack of enterprise and | 
progress. The machine manufactories must have given 
up working altogether if some extraordinary windfalls 
had not happened. Thus the establishment of several | 
new sugar manufactories in Russia provided Bohemian 


machine makers with orders. But there is now a 
difference as compared with previous years. Formerly, 
the Bohemian manufacturers furnished every 
detail of such new establishments; now a great 
part of. the installation is provided by Russian 


makers, and in a very short time they will undertake 
everything. How can Bohemian manufacturers com- 
pete when 100 kilograms of iron machine parts pay 22 fl 
for carriage and duty between Prague and Kieff. 
Another extraordinary circumstance which kept 
Bohemian works employed was the establishment of | 
beetroot sugar works in Italy. The orders for the | 
machinery were given to Bohemian works, because the 
works in Germany were too busy to accept any 
more orders. When these sugar manufactories are at 
work the Austrian sugar trade will be laid low. At 
present the sugar manufacturers have nothing to com- 
plain of. The beetroots were of excellent quality this 
year, and produced more sugar than for many years 
past. The total production is estimated at 1,000,000 
tons against 835,000 tons in 1897-8 For home con- 
sumption 350,000 tons will be required, and 650,000 tons 
can be exported. The exports will have to wait until 
spring, as nearly all Austrian sugar goes in a northerly 
direction and is transported by water. It is expected 
that this year about one-fourth of the total exports will 
be sent out of the country in a raw state, as the refineries 
will not be able to undertake the refining of the whole 
amount, although some of the works are now being 
extended for the purpose of receiving larger quantities 
than in previous years. 





Correspondence. 


INSULATION OF REFRIGERATED CHAMBERS ON 
BOARD SHIP. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—As one practically acquainted with the frozen 
meat industry ever since its inception, I have read with 
interest the remarks made in your issue of 28th instant 
on the above subject. While during the past ten years 
it has been receiving the attention of those engaged in the 
trade, the application of the required remedy has by no 
means become so general as it ought to have been. Such 
remedy lies, as you properly indicate, in the use of 
pumice instead of charcoal for purposes of insulation. 
The former is not only cleaner and more lasting than the 
latter, but is practically vermin and insect proof, and 
free from eny tendency to spontaneous combustion. 

Pumice may with advantage be used as an insulating 
medium not only at sea, but on land, and is accordingly 
well adapted to powder magazines, frozen meat, and | 
dairy produce factories, and to all stores where the 


maintenance of a cold temperature is required.—Your | 
obedient servant, Pomincotanna. | 
London, January 80th, 1899. | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Application 
A 











: t First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability, 
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NEW CAPITAL ISSUES. 
British and Foreign Oxolin Company, Limited. 


Oxolin is an artificial substance intended to be substitute 
for rubber in various manufactures. Among these purposes, 
however, we do not see it claimed that oxolin will be suitable 
for bicycle and other tyres. There are numerous reports as to 
its utility, but we can only repeat what we usually |} to say 
in regard to new inventions, that they should be , i to 
have a commercial value, even if only upon a small scale, 


before the public are 
In the present instance: 

Russian Collieries and Railway Company, Limited. 
—With a share e ipital of £360,000, and £150,000 in 6 cent, 
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debentures, this company has been formed to acquire the 
Nicolaieffka Collieries and Coke Manufactories and the Golu- 
boski-Almaznaia Railway, in the Government of Ekaterinoslavy, 
in South Russia, and the business hitherto carried on in con- 
nection therewith by Mr Vladimir R. Maximoftf. The prospectus 
after describing the properties and giving particulars of the 
output, states that the present annual net profits are £36,815. 
This, however, is arrived at before allowing for de preciation of 
plant and machinery. The sum requisite for this purpose in 
the case of this class of property would leave an amount 
insufficient to provide the interest on the prior capital, which is 
offered for subscription, and the sinking fund. It is estimated, 


however, that by of £40,000 the annual profit 
can be increased by no less than £29,718, and it is upon that 


calculation that the prospects of the based. 
South Australia. Tenders for the issue of £1,500,000 3 


per cent. Consolidated Inscribed Stock were opened on noe 
31 at the Bank of Adelaide, and amounted to £2,378,250, 
prices varying from the minimum of £94 10s to £100. 
at £94 lls 6d will receive about 78 per cent. of the 
applied for, and those above that price in full. The 
price obtained for the stock is £94 17s 10d. 
Illustrated London News and Sketch.—C 
that this bears the character of a hig and is 
capitalised at £722,500, the prospectus is singularly meagre in 
regard to the information it imparts respecting the business 
and properties 
of the 
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£10,000, since increased to £50,000, of which the Illustrated 
London News holds £29,930. The other company was formed 
in April, 1896, and has a capital of £2,000, of which Sir W. J. 
Ingram holds £1,601. The business was sold for £1,400, of 
which £100 only was to be in cash. In neither case can the 
value of the shares be very great, and unless the other assets 
are of a very different character the loading for goodwill must 
be enormous. But of that, owing to lack of information, 
there are no means of judging. The waiver clause is unusually 
sweeping, the board contains no independent element, and in 
spite of the satisfactory profits shown for the past three years, 
the ordinary shares do not look very promising. 

Mexican Central Railway Securities Company, 
Limited.—This undertaking appeals only to the debenture- 
holders of the Mexican Central Railway. It is a scheme for 
collecting the interest on these bonds, and issuing two sets of 
securities. The one to bear a well-secured 4 per cent., 
and the other to bear all the fluctuations incidental to the 
receipts of the railway movements in silver, ke. The scheme 
appears well considered for the purpose indicated, but it is a 
course entirely for the bondholders to decide as to their 
wisest course in the matter. 

Pretoria-Pietersburg Railway Company, Limited. 
—An issue of £70,0004 per cent. debentures of £100,000 is 
offered for subscription at the price of £91 per £100 bond. 
The bonds are secured upon the railway and upon the 
guarantee of the Government of the South African Republic. 
The prospectus states that the portion of the line already 
opened has earned a net profit of £13,000, and that this tends 
to show that a substantial traffic will be secured, and that the line 
has good prospects of paying its own way independently of 
the Government guarantee. 

Chinese Imperial Railways.—The Hong Kong and 
Shanghai Banking Corporation, London, are authorised as 
agents for the British and Chinese Corporation, Limited, the 
contractors for the loan, to invite subscriptions for £2,300,000 
sterling 5 per cent. bonds of the above railways atthe price of 97 
per cent. The loan is authorised by Imperial Edict, and is exempt 
from all present and future Chinese taxes. The prospectus 
states that this loan has been arranged with the knowledge of 
Her Majesty’s Government, and an assurance from the Chinese 
Government that none of the railways named in the contract 
for this loan shall be alienated to any Foreign Power has been 
officially communicated to H.B.M. Minister in Peking by the 
Tsung-li-Yamen. Her Majesty's Government have consented 
to take note of the same as constituting a binding engagement 
on the part of the Chinese Government. Full particulars of 
the lines constructed. and to be constructed, and of the wharves 
and properties mortgaged are detailed in the prospectus, with 
estimates of the anticipated traffic, and the receipts therefrom. 

City of Pietermaritzburg.—The Natal Bank, Limited, 
offer for subscription an issue of £200,000 34 per cent. consoli- 
dated stock of the City of Pietermaritzburg, Colony of Natal. 
The stock is secured on the security of rates, rent, and general 
revenue of the city. The present debt is £203,500, for the 
redemption of which sinking funds are in existence amounting 
to £34.260. It is stated that the rateable value of the borough 
has increased within the past two years from 14 millions to 
nearly 2$ millions sterling. The annual revenue is about 
£45,000, and is increasing yearly. 

New Zealand Government.—An issue of £1,000,000 
3 per cent. inscribed stock is offered for tender by the Bank of 
England at a minimum price of 96 per cent. The stock will 
be in addition to, and will rank pari passu with, that already 
existing, and is secured on the consolidated fund of the 
Colony, which includes the revenue derived from the Customs 
and railways, and from the sales and leases of public lands. 
Tenders must be delivered at the Bank of England before two 
o’clock on Thursday, February 9th. 

Tenders for the issue of £1,000,000 3 per cent. Edinburgh 
Corporation Stock were opened on the 2nd inst. at the Com- 
mercial Bank of Scotland, Limited, and amounted to 
£2,296,490, at prices varying from the minimum of £102 to 
£105. Tenders at £102 6s will receive about 50 per cent. of 
the amount applied for, and those above that price in full. The 
average price obtained for the stock is £101 10s. 








MESTINGS, &c. 
LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the sharehclders in the 
London, Chatham, and Dover Railway Company was held on the 
Ist instant, at the Cannon Street Hotel, London, Mr J. S. Forbes 
presiding. 

The secretary (Mr John Morgan) having read the notice conven- 
ing the meeting, 

The Chairman said he was glad to see so large an attendance, 
because it was a verv interesting occasion for them all. It was, in 
fact, the last occasion upon which they would meet as a separate 
and distinct company from the South-Eastern. 

Proceeding to move the adoption of the report, the chairman 
stated that there had been an increase in the gross receipts of the 
half-year of £28,521, which was not a contemptible sum, consider- 
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ing the circumstances, and especially the weather of the last three 
months. The expenses, unfortunately, had grown very largely, so 
much so as to have absorbed the greater part of their increased 
earnings; but, nevertheless, they carried over £7,000 more to the 
credit of the current half-year than they did at the corresponding 
period of the previous year. They knew that they could distribute 
the full dividend on the first preference stock, but they could not 
do anything on behalf of the second preference stockholders until 
June 30 next, when, it being ascertained positively that there was 
enough in hand to pay the balance for the year on the first prefer- 
ence stock, the remainder would go, as far as it would, to 
cover the dividend on the second preference stock. It was satis- 
factory to know that they would carry forward between £7,000 and 
£8,000 more than they did a year ago, when, too, it should be 
remembered that part of the carry-over consisted of a “ windfall ”’ 
of £3,500, being profit on the sale of certain securities to the French 
Government under the mail contract. The increase in the expenses 
arose chiefly from the additional price paid for coal, and, through 
their having been obliged to use an inferior article, owing to the 
difficulty of getting Welsh coal, their consumption per mile run 
had been largely increased. Their coal bill had therefore been about 
£11,000 more. Their wages had also been larger in the half-year, 
shorter hours and more pay being the régime under which they now 
lived. The people who had not to pay—the public, who were 
always demanding more—appeared to have a fellow-feeling with the 
different classes of railway servants, who were also always demanding 
more. He did not say, looking at the enhanced appreciation of 
values in this country, that these advances were extravagant, only 
it took much longer for the growth in the traffic to overtake the 
growth in theexpenses. They were not, however, so badly off in 
this matter as their neighbours. After all, there was one infallible 
test in everything, if they knew were to find it, and as regarded 
railways the test was the train mile run—what it cost and 
what it earned. Their line was much shorter than either 
that of the Brighton or the South-Eastern Company, and 
they carried a larger traffic per mile. Every mile they ran in 
the half-year cost them 3s 133d, which represented 51-74 per 
cent. of the receipts ; the cost in the case of the Brighton Company 
was 3s ‘084d, or 52:34 per cent. of their receipts; and in the case of 
the South-Eastern Company the figures were 3s 035d, or 5461 per 
cent. The Chatham and Dover Company had therefore earned 
more profit on every mile run than either of the two other com- 
panies ; but this was natural enough, because their railway was more 
main line, while the other two companies had many miles of cross- 
country lines. Now that they were partners they were much more 
interested than they were before in ascertaining the cost at which 
the South-Eastern Railway was worked; and if there should be 
any leakage either on the South-Eastern or the Chatham lines they 
would suffer reciprocally. The Brighton Company would be a very 
good test for them, and if they and their partner found that they 
were approximating to the Brighton Company’s train mile cost— 
and perhaps give a better showing than the Brighton Company—it 
would be a satisfactory sign as well as atest for the proprietors. 
He then referred to other features of the accounts, as set out in the 
report, and afterwards remarked that he should not attempt to say 
what the second preference stockholders would receive in the 
division next July or August, because this half-year they were 
partners with the South-Eastern Company, and they could not 
divine to 5s what they were going to get out of the bargain. Be 
thought, however, that it would be very badly worked if they 
did not receive, at all events, as much as they obtained for 
their share, working by themselves, in the corresponding period of 
last year. Part of their capital expenditure in the half-year had 
gone to the construction of the new and enlarged station at 
Faversham, which was now nearly completed, and £12,500 to the ex- 
tension of Longhedge works. This was an illustration of theadvantage 
of the fusion between the South-Eastern Company and themselves. 
The £12,500 was part of asum they had been compelled to spend in 
extending very largely the accommodation at Longhedge for stand- 
ing and repair shops. If the fusion had occurred a few months 
before it did they would not have spent a farthing on this work. 
The union of interests would ieeetatiaiaie involve the question of 
concentrating as much as possible their forces of every kind, and 
Longhedge, which was close to London and within the area of the 
London trade union, was not exactly the place where he should 
recommend expenditure for the purpose of extending works. They 
must go into the country for this—probably Ashford. 

Sir FE. Leigh Pemberton seconded the resolution, which was 
carried unanimously. 

Sir E. L. Pemberton then proposed the re-election of the chair- 
man as a director, which was seconded by Mr Clegg, and carried 
unanimously. 

The Chairman, in thanking the shareholders for his re-election, 
remarked that in the future he would be shorn of a good deal of his 
greatness, but the co-partnership into which they had entered was 
of much greater importance to them all than his own personal 
position. Moreover, he thought he was entitled, with the weight 
of years coming upon him, to divest himself of some of the labours 
of detail which fell to his particular lot in this concern, as being 
both the chairman and general manager of the company. He had, 
therefore, resigned the leading oar to younger men, and perhaps 
less old-fashioned The two systems would be conduct 
under the agreement as if they were one, but, of course, outside 
this they had their private estate as large landowners and receivers 
of rentals. Those matters would stand out of the agreement, and 
would want administration, but, as he said before, the next time 
they met, shareholders would not have to be troubled with inform. 
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ation, except in a very general way, as regarded the details of 
| working. The vital question with them would be how much “out | 
of the pot” they had got to distribute to the Chatham share- | 
holders. 
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The other formal business having been disposed of, 

The Chairman said that he now came to the working agreement 
the lst ult. At their last meeting he could not tell them the 
whole story, because certain essential points were not then settled. 
He supposed that no one would quarrel with the underlying 
principle of the agreement, which was to prevent useless competi- 
tion and waste in conducting the traffic; to open the lines of the 
two companies so that they might become one to the public; and 
to give the public the great advantage of having the user of both 
lines at their reasonable discretion. There was another question. 
A house divided agai itself could not stand the assaults of 
neighbours or the insinuations of friends. They were on intimate 
relations with some of the great foreign companies, but they had 
never been quite as strong as they ought to have been when they 
had come to what was called “a tight place” in discussions with 
those companies, because the South-Eastern Company and their 
own had been two concerns instead of one. They had been 
inclined on occasions to doubt each other, and certainly they had 


net 


been played off one against the other by the Northern of France 
Railway Company and the Belgian State Administration, who 
had succeeded sometimes in getting their way when they 
ought not to have had it. This might arise with some of 
their neighbours in England. If the railway companies south 


of the Thames had been a united body instead of being almost 
constitutionally jealous of each other, he was not sure that their 
wages bills would have been quite so high as they were, or that a 
great many other things which had operated to the detriment of 
the proprietors would have been done. The great railway interest, 
in fact, had been “a rope of sand,”’ and they were now beginning to 
find this out. The more they were consolidated the stronger they would 
be. He knew that “the man in the street” differed from this view ; 
and even in the Press there were some who could not reconcile 
two ideas—that the strength of acompany might mean the public 
advantage, that a united company might be able to give more for 
a sovereign than either of two disunited companies. That really 
was the truth respecting the agreement between the South-Eastern 
and the Chatham and Dover Companies. He did not know any 
one in connection with the fusion who was going to get so much 
out of it as the public living on the two lines. With regard to 
what they themselves were going to get out of the agreement, he 
was bound to do justice to the present administrators of the 
South-Eastern Company. In regard particularly to Mr Bonsor, in 
his (the speaker's) experience of railway experts and eminent rail- 
way authorities he had never met quite so large a mind in dealing 
with a matter of this sort. Mr Bonsor had fully appreciated the 
argument that, relatively, the Chatham was the more pro- 
gressive company. From the figures and facts produced it could 
not be denied that during 10 or 15 years the progress of the Chatham 
Company had been somewhat more rapid than that of the South- 
Eastern Company. They could have hit the South-Eastern Com- 
pany severely in half a dozen places where they themselves had 10 
per cent. and the South-Eastern Company 90 per cent. of the 
traffic. If they had reduced their rates and fares in these places 
to develop the traffic, their loss would have been trifling as com- 
pared with that of the South-Eastern Company. They showed 
upon the most favourable statement they could make out that their 
profit out of the traffic for the particular year they tounded it 
upon—which was the last year the old system was in operation 
entitled them to 39-40 per cent., but the South-Eastern Company, 
who were pretty critical. reduced this to 39-20 per cent. After a 
great deal of “ haggling,” and using the other arguments he had 
referred to, and urging their plea of the impoverished partner, the 
South-Eastern Company consented that under the new arrange. 
ment the Chatham Company should receive 41 per cent., which 
was not toomuch. They themselves had wanted 42 per cent. He 
might state that the difference between 41 per cent. and the 39-40 
per cent., or 39°20 per cent., which he had just mentioned, meant 
£33,000 ‘‘clean money” to the Chatham Company. In future, 
therefore, the net profits of the two undertakings were to be 
divided in the proportion of 59 per cent. to the South-Eastern 
Company and 41 per cent. to the Chatham Company. He believed 
that the arrangement was quite invulnerable in view of the powers 
which had been already granted to them by Parliament from time 
to time ; but on consideration they had thought it would be expedient 
to present the proposal to Parliament. He then referred to the 
Bills to be submitted to the special meeting, and amplified the 
particulars given in the report respecting them. He pointed out, 
in connection with the Working Union Bill, that were capital 
expenditure might be necessary it was to be contributed by the two 
companies in proportion to their respective shares of the joint 
receipts, with this consoling provision to the Chatham Company- 
that, if they both agreed, the South-Eastern Company might find 
the capital necessary, charging the Chatham Company 3 per cent. 
per annum. 

Resolutions approving the Bill seriatim were afterwards unani- 
mously passed, and the proceedings closed with a cordial vote of 
thanks to the chairman, directors, and officers of the company. 





LONDON AND SOUTH WESTERN BANK, LIMITED. 


The seventy-first ordinary general meeting of the shareholders 
in the London and South Western Bank, Limited, was held on the 
2nd instant, at the Cannon street Hotel, London, Mr William 
Franklin, presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting. 

The Chairman said: I believe most of you are aware that this is 
not the first time I have had the honour of presenting to the share- 
holders a statement of affairs of the London and South-Western 


Bank ; it is now some 22 years since I became a director, and dur- 


! ing that period there has been exercised a careful supervision, the 
with the South-Eastern Company, which came into operation on | 


outcome of which is the balance-sheet I present to-day. In the 
first line you will see that the ‘current and deposit accounts have 
advanced by £586,000 upon the year, bringing up this item to over 
£10,000,000. This is what we expected, and you will remember we 
asked for additional capital to meet it; nevertheless, it is most 
satisfactory to find the growth steady and permanent, and that 
it answers to the capital employed. The next line, outstanding 
advices, letters of credit, together with the acceptances, is not very 
important; not so, however, the third line, which is all important, 
for it represents 30,000 old shares and 10,000 new, upon which 
£12 10s has been paid, making a total of £725,000; this is the 
present paid-up capital of the company, and in August next we 
hope to see it standing at the respectable sum of £800,000. With 
regard to the capital now being supplied, we are glad to inform you 
that we do not find any difficulty in dealing with the larger sum ; 
on the contrary, it is a most valuable addition, steadily lifting the 
bank into a higher position and giving it an assurance which it 
never had before. The shareholders, too, will that by 
strengthening our hands they are helping on the general interests 
of the company. The reserve fund (£525,000) will have £155,000 
added to it, making it up to £660,000 in August next, a very ample 
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provision, providing a security that cannot fail to be satisfactory to 
those who entrust their funds to the keeping of your 
bank. The rebate upon bills is a little less than last 
year, but it is quite sufficient. On the other side of the 
sheet we see what has been done with the large sums of which I 
have been speaking, There is cash in hand and at tne Bank of 


England £1,335,151, money at call and at short notice £286,750, 
making together £1,621,901. Investments guaranteed by the 
British Government (Consols and securities), £1,563,854. Reserve 
fund, Consols at 90, £525,000, making a sum of £1,888,854. We 
now come to Metropolitan stock, Bank of England stock, and 
sritish railway stocks, £1,067,303, with English Corporation stocks 
and other securities £234,847, making up a sum of £3,191,004, the 
total liquid assets being £4,812,905, giving 48 per cent. of available 
security to meet any contingency that may arise. The bills dis- 
counted at three months are £483,575, at longer periods £66,029, 
together £549,595; these bills are of good character and safe. The 
loans and advances, £5,611,099, show an advance of £1,127,608 
during the year. This speaks of progress made and facilities 
given to customers, and I am glad say the character of 
the securities offered marks very distinctly the fact that our 
customers have progressed in the right direction. They are in 
possession of good securities, and we have only to use the neces- 
sary caution and the item will always form one of the most 
valuable features in the balance-sheet. The freehold and leasehold 
premises, standing at £398,467, also constitute a good asset. The 
sum was increased during the year, but, on the other hand, £32,216 
has been charged to revenue, leaving the amount only £458 over 
that of last year. From this you will see that the branches are 
written down, though in many cases they are increasing in value 
and, taken as a whole, they are many thousands of pounds better 
in value than when first erected. I think you will agree with me 
that they are well placed, well built, and generally a credit to the 
bank. The other item, outstanding advices, freehold and lease- 
properties, shows an advance of £352,017, but is of necessity a 
fluctuating amount ; the properties are well let and are held for pro- 
tective purposes and to provide for probable extensions of exist- 
ing branches. Seven new branches have been opened during the 
year—namely, Fulham, Kennington, Merton, Minories, Norbiton, 
Richmond and Southwark—and we hope to see branches at Kast 
Dulwich, Molesey and Walton-on-Thames very shortly. I may say 
that about 30 new branches of other banks have been 
opened during the year and are now competing with us in the 
various districts. But we must expect competition ; it does not 
dispirit us, for we do not doubt that our bank will be able to hold 
its own and continue to open up and increase new business. I now 
take up the profit and loss account. The interest paid amounts to 
£20,380 ; current expenses, £80,413; rebate on bills, £4,897 ; writing 
down Consols added to the reserve fund, £10,000; added to the 
staff retirement fund, £2,000; dividend, 5 per cent. for the half- 
year, £30,000 ; bonus, 3 per cent., £18,000; proportionate dividend 
upon new shares, with bonus, £8,000; bank premises account, 
£10,000: balance carried forward, £20,956. This disposes of 
£204,647, met on the other side by balance brought forward from 


to 


last account, £15,861, and £188,786, forming gross profits for 
the half-year, after providing for bad and doubtful debts. 
This is the statement of profit and loss account, which 


shows a gross profit of £188,786, and a net profit of £71,094, the 
bank now numbering 54,000 customer’, an increase during the year 
of 4,097. In this increasing prosperity of the bank the interests of 
the managers and staff at the head office and branches have been 
considered and advanced with a liberality which the directors 
believe the shareholders will thoroughly approve, and which, 
indeed, they themselves generously suggested at recent meetings. 
In passing through the figures I have endeavoured to point out one 
or two features especially demanding your attention; it will be 
well, however, to consider the balance-sheet as a whole rather than 
in sections. I have looked into the figures I placed before you nine 
years ago, and find they represent just about half of the values of 
to-day. The business done was about half the size; the dividend 
was then 8 per cent., so you may from this growth judge for your- 
selves the probabilities of the future. With the use of our in- 
creased capital and a larger reserve there is every hope of further 
expansion, and the items of investments, loans, and properties 
being sound, I think you can pass the balance-sheet with the 
utmost confidence. The Chairman concluded by moving that the 
reports and accounts be received and adopted, and that a dividend 
of 5 per cent. and a bonus of 3 per cent. for the half-year, being 
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together at the rate of 16 per cent. per annum, free of income-tax, 
be declared and paid upon the shares of the company. 

Mr Henery Wethered seconded the motion. 

Mr J. T. Skinner considered the present moment a good oppor- 
tunity to raise the fees of the directors. He proposed that the 
remuneration of the directors be raised from 3,000 guineas to 
4,000 guineas per annum, free of income-tax, dating from 
January Ist last. 

The motion for the adoption of the report was then duly carried, 
and Mr Skinner’s motion was also unanimously agreed to. 

The election of Sir Fortescue Flannery, M.P., as an additional 
director was then confirmed, the retiring directors—-Lieut.-Colonel 
George A. Elliot, Mr William Franklin, and Mr Henry Wethered 
were re-elected, and the auditors, Messrs J. Worley and E. H. 
Fletcher, were also reappointed. 





A vote of thanks to the directors, managers, and staff of the bank | 


concluded the proceedings. 


UNION BANK OF AUSTRALIA, LIMITED. 
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| desired to know whether the securities were improving, or whether 


The half-yearly general meeting of the proprietors of the Union | 


Bank of Australia, Limited, took place on the 30th ult., at the head 
oftice, 71 Cornhill, London, Mr Arthur Flower presiding. 

The manager (Mr W. R. Mewburn), having read the notice 
calling the meeting, 

The Chairman said:—On looking at the balance-sheet now 
before you, the main alteration observable will be found to be that 
our deposits are some £800,000 less than they were six months ago. 
This arises from the fact that, in the absence of facilities for satis- 
factory employment of increased funds, it has not been found 


| six months was then proposed and very cordially received. 


advisable to replace some Government and special deposits to that | 


amount maturing during the six months. Our advance business 
on August 3lst was, in fact, the same as on February 28th, the 
apparent decline of some £300,000 shown under that head in the 
balance-sheet being in raality attributable to fluctuations between 


the two periods of the amount of remittances in transit to London. | 
As to the position of the bank on August 3lst, our liquid and | 


immediately available resources on that date—consisting of specie 


transitu, £122,000; money at call and short notice in 
London, £320,000; investments, £1,185,000; bills receivable, 
loans, &c., in London, £1,773,000; together, £6,823,000 
—represent something rather over 8s in the £ of our total liabili- 
ties to the public, consisting of circulation, £426,000; bills pay- 


able, £1,976,000; deposits, £14,436,000; together, £16,838,000. | 


While you will readily understand that these are not times in Aus- 


business, it is satisfactory to know that our advances are main- 
tained, and I am glad also to be able to repeat the assurance given 
six months ago that the directors see every reason, after careful 
examination, to be satisfied with the character of the business 
being accepted, and with the care and scrutiny exercised generally 
by the general manager, resident inspectors, and managers over the 
bank’s operations. As to season, the record of the past six months 
must, I tear, be described as one of hopes unfulfilled. There have 
been partial rains in many places, but at present there has been no 
such fall as to enable one to report a general break-up of the 
drought. It is, of course, impossible to generalise on a subject 
affecting so vast an area. But, so far as we are able to collate the 
information available at the present time, it would appear that 
while the season in Victoria and South Australia may be said 
to have been good, and while a large surplus of wheat may 
be looked for as available for export from these colonies, 
and while the eastern division of New South Wales may 


be said to have enjoyed a fair season, the condition of | 


the central division of New South Wales and of Queens- 
land still leaves much to be desired. It is hoped, how- 
ever, that within the next few weeks the wished-for general 
relief may be obtained. New Zealand, as you are aware, is 
exempt from the extremes of climatic influences which affect 
Australia, and I am glad to say that from that colony a large 
surplus of wheat is expected as available for export, thus denoting 
a favourable season in that colony. Under these circumstances 
it is at least satisfactory to know that prices for wool are well 
maintained and higher, the increase in value tending to oom- 
pensate for deficiency in the clip, and that the production of gold 
continues to increase. As you will see from the report, the 
directors do not consider that it would be wise on this occasion 
to recommend any increase in our dividend; but they have 
thought it would be more in the interest of the bank, at the 
present time, to increase the amount carried forward by some 
£5,000. This, I feel sure, will recommend itself to you as a wise 
policy. I have now to inform you that Mr David Finlayson, who 
since 1887 has been our general manager in Australia, having 
been on leave since early last year to recruit his health, 
which has suffered from the strain of the last few years, 
has decided not to resume his duties, but to retire from 
the service, on becoming entitled to a pension, from now. 
This being so, the directors have appointed as _ general 
manager, Mr William Lees, who during Mr Finlayson’s absence 
has filled the post of acting-general manager to their entire satis- 
faction, and they have also appointed Mr James Tuke to the post 
of chief inspector, formerly held by Mr Lees. These arrangements 
having been made, the directors feel not the slightest uneasiness as 
to the perfectly efficient conduct of the bank’s affairs in the future. 
it will, 1am sure, be satisfactory to you to find that, with the 


cordial co-operation of our officers in Australia, the hopes of the 


directors for the further reduction in our expenses have been 
realised, a decrease of some £3,000 being shown under that head in 
our present accounts. It only remains for me to testify most 


‘sincerely to the unflagging zeal shown during the six months by the 


| determine, our securities and loans are fully vvorth the money of 


| ing the meeting, 


on hand and cash balances, £3,423,000; bullion on hand in | 


which now represent over one million sterling, there is not one item 
tralia when one can look for a wisely-expanding volume of advance | 
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acting-general manager, acting-chief inspector, resident inspectors, 
and managers in the colonies, in guiding and supervising the bank's 
business, and by all the officers under them in carrying out their 
several duties. I am sure, therefore, you will join with the directors 
in testifying your recognition of these services, as also of those of 
Mr Mewburn and Mr Carbery and the officers serving under them 
in London, whose work is before our own eyes, and the effect of 
which is so well known to us. As I have remarked on a previous 
occasion, these duties are of necessity harder and more exacting in 
difficult times like the present, though the result may, perhaps, be 
less apparent in the balance-sheet than in more prosperous times. 
Mr John Hedges asked for some information respecting the con’ 
tingent account, £250,000, appearing in the balance-sheet. He 


there was likely to be a call upon this contingent account. 

The Chairman understood that Mr Hedges wished to know 
whether the accounts to which the contingent account was 
allotted were still considered to be dependent upon it. The position 
of the account was, he believed, clearly understood. It was esti- 
mated as against certain specific accounts, and was allotted against 
the whole business of the bank, and against that business it was at 
present regarded as being available. 

The Chairman then moved the adoption of the report and 
accounts, which was carried unanimously. 

Mr Mewburn then read the advertisement declaring the dividend 
at the rate of 5 per cent. per annum. 

A vote of thanks to the chairman and directors for the manner 
in which they had conducted the bank’s business during the past 


The Chairman having briefly replied, the meeting separated. 





LAW DEBENTURE CORPORATION, LIMITED. 

The ninth ordinary general meeting of the shareholders in the 
Law Debenture Corporation, Limited, was held on the 31st ultimo, 
at Winchester House, London, Mr Stanley Boulter in the chair. 

The secretary (Mr Henry Milton) having read the notice conven- 


The Chairman said: Although the profits of the corporation for 
the past year are slightly less than they were in 1897, the board 
are pleased to be again able to recommend a dividend of 7 per cent. 
per annum on the ordinary shares and to make a respectable addi- 
tion to the reserve funds. There is nothing of special importance 
in the operations of the corporation during the past year to which 
I desire to call your attention. I will only say as regards our assets 


which is no tfully of the value at which it stands in our books. I 
have always felt that in a corporation such as ours, with a liability 
of £8 on its ordinary shares, it is of vital importance that the share- 
holders should be satisfied as to the value of the assets. Well, 
gentlemen, your board has, within the past few weeks, carefully 
considered the merits of every security we hold, and so has our 
auditor, Mr Sneath, and I can say, and I am sure he will say in 
the most unequivocal manner, that as far as human foresight can 





the corporation invested in them. 

I desire to say a few words upon a subject which is of importance 
to us as shareholders in this corporation, and also of great public 
interest. I refer to the Companies Bill which is before the House 
of Lords. The weighty words which the Lord Chief Justice 
addressed to the Lord Mayor on November 9th must be fresh in 
your recollection, and I am sure no one would give a heartier 
support than the directors and shareholders of this corporation to 
any measures which could prevent such scandals and frauds as 
those which have so recently been before the public. And it is 
not from the want of the fullest sympathy with the object of the 
Lord Chief Justice to purify as much as possible the atmosphere 
of joint-stock undertakings that I venture to express a hope that 
nothing may be done by legislation in a panic to hamper and 
restrict the legitimate operations and facilities for bus‘ness afforded 
by the Companies Acts, which, on the whole, have worked so well. 

Tam not sure that it is sufficiently appreciated that the paid-up 
skare capital of existing joint-stock companies amounts to the 
enormous sum of over thirteen hundred millions sterling. It is 
no light matter to%interefere with interests of such magnitude, and 
those who have read the evidence given before the House of Lords 
Committee cannot but be struck with the anxiety shown by the 
whole of the*witnesses, asto the small amount of good the Bill can 
do compared with the great risk of harm which some of its pro- 


| visious may bring about. I think you may have some doubt as to 


any urgent necessity for drastic legislation, which must be attended 
by the grave risks I mention, when I have put a few figures before 
you, especially in view of the fact that Mr Justice Romer stated in 
his evidence before the Committee, that in his opinion the law was 
at present strong enough to punish evil-doers. 

In the address of the Lord Chief Justice, figures were given 
which showed that during the last seven years there had, through 
the compulsory winding up of companies, been an average annual 
loss to creditors of £1,100,000, and to shareholders of £2,921,000. 
These tigures are large, but they are small in comparison with the 
business transacted by joint-stock companies and the aggregate 
amount of their share capital. 

Let us, in the first instance, consider the question of the loss to 
creditors. I have already said that the agyregate amount of the 
capital of joint-stock companies is £1,300,000,000. Now, what is the 
volume of trade or the turnover of these trading concerns? It is, 
of course, impossible to obtain even approximate figures ; the most 
one can do is to form a rough estimate. There are some companies, 
however, which publish their sales. Take the Army and Navy 
Stores. The capital of that company is £60,000, and last year their 
turnover was £3,000,000, or fifty times the amount of their capital. 
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That is probably an exceptional case, but no doubt the turnover of | “J think it will harass business men very much indeed. I think 
all the it-stock companies is very greatly in excess of their | you would have a good deal of litigation perhaps by unscrupulous 
capital, although not bearing so large a proportion as in the case of | peopl 
the Army and Navy Stores. Suppose we estimate the turnover ol At the same conference Mr Jackson, the president of the Liver- 
ail the joint-stock comy nies at not fifty times but ten times the Pp 1 Society of Chartered Accountants, said 
amount of theircapital. Upon that basis you ild have an aggre The measure absolutely bristled with liabilities and penalties 
gate turnove f £13,000,000,000 (Thirteen thousand mill against dirt nsible for the direction and pro- 
terling.) Now, if the annual loss to creditors of comp: mot f days of foreign competition the 
£1,100,000, a very simple calculation will show you that it amount G rnment sider before they did anything to 
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] with the aggregat ipital of nt-stox wit It etim said that we are a nation of shopkeepers. I 
(£1,300,000,000) we find tha 10U to about a half-per beliey s more literally correct than people imagine, for there are 
the £. But must n e forgotten that ther side t very few investors who are not directly interested, by means of the 
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£100 stock which nds i ( the £10 W gel mit after wl d sh to point a moral. 
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porary loans in London and cash, beth those were large this year, 
but this was accidental; there was nothing abnormal in it at all, 
and it did not disturb the usual course of the business. Referring 
to the profit and loss account, the Chairman said the gross revenue, 
including interest on mortgage loans and income from properties 
and investments, was £85,000. The year before the amount reprt- 
sented by cash of the gross income increased from £59,000 to 
£73,000, an increase of £14,000, and this year the increase was from 
£73,000 to £85,000, an advance of £12,000, making for the two years 
£26,000. This, also, was encouraging. The balance of profit 
carried to the appropriation account was £41,215, which was an 
increase of £7,500 upon the preceding year, when the amount was 
£73,706. The directors recommended a further dividend of 5 per 
cent. on the ordinary shares, making 10 per cent. on these shares 
for the year, and the transfer of £20,000 to the reserve fund, 
increasing it to £120,000. He alluded with satisfaction to the 
growth of the reserve fund in connection with the repayment of the 
debentures in 1908 at a premium. Of their reserve fund £64,000 
was invested in Consols, which, he thought, was a large amount, but 
they could employ some of the money very advantageously in their 
business in the River Plate. As to their debentures, it was of im- 
portance that they should stand well with their debenture-holders 
and debenture stock holders. It was a notable fact that the 
£250,000 of new preference shares which they had issued already, 
to say nothing of the remaining £250,000 which we shall issue 
by-and-by, was an additional security for their debentures, and 
they put the debenture-holders in the company in a stronger posi- 
tion than in any similar company, except the River Plate Trust 
Company, which also had in their “‘B” shares a corresponding 
fund. It was avery great thing indeed that a company of this 
class was able to provide for the debenture holders this larger 
additional security without increasing its debenture powers. 

Mr R. J. Nield seconded the motion, which was carried unani- 
mously. 

Mr J. H. Duncan and Mr F. S. Isaac, the retiring directors, 
having been re-elected, and the auditors, Messrs Welton, Jones, and 
Co., reappointed, a vote of thanks to the chairman and directors 
terminated the proceedings. 


THE FINANCIAL TIMES, LIMITED. 

The ordinary general meeting of the shareholders in the Finan- 
cial Times, Limited, was held on the Ist instant, at Newspaper 
Buildings, Portugal street, London, Mr D. G. MacRae presiding. 

The secretary (Mr W. Roden) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen, I suppose it is necessary on this 
occasion to say a few words on the report and accounts; previously 
it has been unnecessary to do so, because we have always had a full 
dividend to pay you, but this year it falls short by 74 per cent. I 
do not think that requires a great deal of explanation from your 
directors. You are all aware that during the latter part of last 
year financial business in the City of London was practically at a 
standstill. The first half of the year was somewhat dull, and had 
we known that the second half would have been quite so stagnant 
we would probably have reduced the interim dividend in July. 
There was a slight falling off of some £2,000 or £3,000 in the profits 


up to the end of June, but there was no indication then that the | 


latter half of the year would be—I might almost say—disastrous. 
There was nothing disastrous in the trading, but there was 
no trading to be done, and therefore we could not make any 
profit. I think under the circumstances the profits we are able to 
show may be regarded as eminently satisfactory. I know of no 
year which has been so dull since 1890, and despite that fact 
we have been able to earn, as you will see by referring to the 
accounts, £22,713, which is sufficient to pay a 15 per cent. dividend 
on the ordinary shares. We are paying 174 per cent., but in order 
to do that we are taking some £3,000 from our carry-forward, 
reducing the amount we bring into the current year to £13,172. 
It may be interesting to you to learn how the profits compare with 
previous years. In 1896 they amounted to £41,909, and in 1897 to 


£40,048. Neither of those was what one might call a booming year ; | 


1895 was the end of the boom, and 1899, as far as one can see at 
present, is the beginning of another boaming year. There is every 
indication of 1899 repeating what we experienced in 1895. In 1898 
our profits fell to £22,713, but taking the three years together—and 
they have been by no means the best years in the history of 
financial business—we have earned a total profit of £105,000, and 
been able to distribute £76,990 in dividends. As our ordinary 
capital is only £100,000 I do not think that that earning power can 
be considered small or such as to cause the shareholders any 
anxiety. What the shareholders naturally want to know now is what 
is going to be our experience during the current year. Jt is quite 
impossible for me to pledge myself in any way as to what will be 
the outcome of this year’s business. I can only say that at the 
present time there is every indication of this year being one of our 
best; in fact, the business in hand and in sight is quite sufficient 
to justify me in saying that we shall earn at least our 25 per cent. 
during the current half-year. Of course, I cannot say what the 
result will be during the latter part of the year, but we are not 


likely to have another financial disturbance such as we had last | 


May and June, and such lack of confidence as was engendered 
thereby, and which governed all Stock Exchange transactions 
during the second half of 1898. This year has brought forcibly 
before your directors one point, and it has been rather urged 
upon us by people on the Stock Exchange. We are told that we 
are rather a speculative industrial company. Personally, I do not 
think we are a speculative industrial company at all. They rightly 
say that newspapers, and especially one like the financial Times, 
are bound to have fluctuations. If business is good in the City, 
we are bound to get the benefit of it; on the other hand, if 
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business is bad, we are bound to feel the effect of 
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f it; but I have 
shown you that we have been able to earn in a dull year from our 
other sources of revenue 15 per cent. upon our ordinary capital, 
and with good years we are able to increase our dividends above 15 
per cent.; so that we may regard the company as being on a 
very sound basis and of a non-speculative character. With regard to 
the price of the shares on the market, I might say that we naturally 
do not interfere with the price, although we watch it very closely. 
We saw the shares going up to 3, and a few days ago thev went 
down to 13, and to-day I believe they are something like 2. We 
look upon those prices as altogether inadequate in comparison with 
the other industrial shares with which we are always coming in 
contact. We find that some shares which pay a regular 5 per cent. 
dividend are able to command par in the market all the’time, and 
even some new shares that give promise of 10 per cent. are stand- 
ing at double the amount of their face value. Well, we have paid 25 
per cent. for two years, and this year that figure is reduced by only 
74 per cent., so that on an average we have paid considerably over 
20 per cent. per annum, and yet our shares have fluctuated between 
3 and 14. I do not want to put up the price of the shares, but I 
think it would be better in the interests of the shareholders if we 
had a more settled price, whether it is high or whether it is low. 
We do not want these fluctuations, and that, I think, will compel 





| the directors to consider in the future whether they should divide 


large dividends half-yearly or whether they should pay a regular 
15 per cent. dividend, distributing 7} per cent. as an interim divi- 
dend and leaving the surplus profit to be divided at the end of the 
year in the shape of a bonus, or whatever you may like to call it. 
With regard to our financial position, I may say that we are in as 
strong a financial position as any company could wish to be. We 
practically owe nothing. We are bound to have our regular 
trading debts, but no one ever comes to ask for the payment of an 
account more than once. We are always prepared to pay cash if 
we can get any advantage by doing so, and we have always plenty 
of money for all the operations we wish to undertake. There is 
just one other matter to which I must refer before sitting down, 
and that is the retirement of our colleague, Mr Layton. We are 
extremely sorry that Mr Layton has made up his mind to retire 
from business altogether. He has been connected with the 
Financial Times in one capacity or another since it was first 
started, eleven years ago, and no one connected with the paper has 
put in so much intelligent work. He has built up our organisa- 
tion, and but for the fact that he is leaving everything in 
such perfect order and so well organised we should feel his loss to a 
much greater extent. The shareholders are losing a very valuable 
director in Mr Layton, and I think that some acknowledgment 
from them in the way of a vote of thanks for his past services 
would be very appropriate on the present occasion. Mr Layton is 
staying with us for a little time longer, until the directors are 
assured that his work can be thoroughly well undertaken by others 
and that everything will run smoothly in the future. 
we have no intention of filling up the vacancy. We want to keep 
the position vacant, in order that later on we may elect from 
among the shareholders a gentleman who is on the staff of the 


At present 


| paper and who is in constant touch with the other directors. There 


isno gentleman on the board who is not responsible for some 
particular department of this business. You have no ornamental 
board. The work of the directors consists of the mirimum ten 
hours a day in one or other of the branches of the business. We 
want another director of that kind. Mr Layton, I think, has been 
on duty for something like twelve or fourteen hours a day. We do 


| not want anyone to work quite so hard as that, but whoever 


occupies a seat on the board will certainly be expected to give us 
at any rate, eight or ten hoursa day. At the present moment we 
are not pre pared torecommend anyone to occupy the vacant post. 
I do not think I have anything more to say, and in the meantime 
I shall move: “ That the report of the directors and the balance- 
sheet submitted of the Financial Times, Limited, as at December 
31, 1898, be received and adopted.” 

Mr F. M. Bridgewater seconded the motion, which was carried 
unanimously. 

The retiring director and the auditors having been re-elected, 
a vote of thanks was accorded to Mr Layton for his services to the 
company. 

The usual vote of thanks to the chairman for presiding ter- 
minated the proceedings. 


BOVRIL, LIMITED. 

The second annual general meeting of the shareholders in Bovril, 
Limited, was held on the 3rd instant at the company’s new 
premises, Old street, City road, London, Mr J Lawson Johnston (the 
chairman of the company) presiding. 

The secretary (Mr W. A. Harris) having read the notice con- 
vening the meeting, 

The Chairman said: It has not been without some hesitation 
that we have invited you to meet us in an unfinished building; 
but we felt sure that it would at least be interesting for you to 
see how far we were forward with the improved facilities and 
appliances which have been found necessary to cope with our 
increasing business. And perhaps it may be appropriate that 
our first words within these walls should be in respectful 
memory of one who took an _ active interest in the 
earlier arrangements for their construction, namely, our 
worthy and esteemed and_ regretted president, the Right 
Honourabl Lord Playfair, who for over eight years 
his masterly manner much valuable attention to our 
advanced dietetic theories, which were in harmony with the 
chief studies of his life. Most of you are aware that for many 
years Lord Playfair co-operated with Baron Liebig in his re- 
searches in the chemistry of food, and that he translated the 
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i} before The exceeding awkwardness of mducting this large 

|} manufacturing business in nine separate buildings ditt 

}} parts of London can hardly be over-estimated. Our 

|} as it arrives from Australia and elsewhere, is stored 

enormous stocks of ttles and such like are in anothe: 

i| iace. These are conveys he in Cu pre SCS, und 

| from ther marketa to t lespatch | A me 

1] tance Other speci é pal f the 
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i distance irom the des} I ess 18 

1 icted W th l isu edime! l fie Va super 
n, cartage reakage ges, 1 and g ! mal hift 

annoyances, which only those who |} w can appreciat Some of 
you may remember that at our last general meeting there appeared 

| to bea good dea! of anxiet n the ground of imitation and comp 

| t n, and although w 1oroughly well-estal l rieta 

| article ther ttle sé to fear in that direction t we 

| annot profess to be inser e to their disadvantages, and especial] 
to the necessity of increased advertising and numerous petty con 
cessions, which, as a whole, tend to reduce profits and to 

| retard development But ir predictions of last y: were 
not groundless, for w ist admit having had to fight comp 
tition of a more energetic and well-directed character than we 
have ever hithe rto ex} ed (And ’ 1 will agree th m . 

I think, that there room for congratulatio: the fact 

i! that we have so we weathered the except 

this ex epti nal ve a 1 spe ially that W ca 

‘| much-lauded languag President McKin] ; late mes 

t Congress, when he said, “That, notwithsta ng the 

}} added burdens rendered necessary by the late war, the peoplet 

rejoice in the very satisfactory and steadily-increa g degree o 

prosperity evidenced by th largest volume of business ever recorded.” 

And this is, to my mind, the mos tory feature of r ent 

iH prise, that, notwithstanding all on rmal condi cluding 

} the mildest of mild winter ir business has steadily increased in 

| xcess of the highest we h W’ hithe rto recorded, and W 

justified in anticipating that when our conditions a pr 

| will our business and ou profits and ir dividend ind in 

1! this direction ir present position points to very gratifying p 
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pa ne rly two yea ago He said “We thought we 


hen he introduced him t s at the statutory meeting of 


have great pleasure in saying that we have secured the services of 
he most distinguished chemist in this country, and one 

f the greatest chemists in the world at present, to be our consult- 
ing chemist, namely, Professor Frankland. He is foreign secretary 
of the Royal Society, corresponding member of the Imperial 
Institute of France, and his is a name which will be honoured 
wherever chemistry is known,’ and so on. With Sir Edward 
Frankland, therefore, as scientific adviser, and with Mr Harkness, 
who for 40 years has been one of the chief chemists in the analysis 
f foods for the British Government in Somerset House, and whose 
entire services are now for this company, and with other chemical 
s in our specialities, I am sure that we are as near perfection 
at department as it is possible to be. I have mentioned the 
ng illness of our managing director, who has occupied that 
position in this industry for ten years, and I am _ pleased 
to tell you that he has be 1 active duty again for the past 
ir months, and appears to have thoroughly recovered. It 
may also be interesting t w that the ex tive staff has 
been increased by two gentlemen of well-tested ability and experi- 
ence. I have referred tothe exceptionally high cost of material, 
and am pleased to be able to report that the cost is now very sub- 


tantially reduced, and that when we have got through the balance 











f our higher-priced parcels there will be a very important saving 
der this head Having referei i inconvenience 
e buildings, 


hree to four 


f our operations bein nducted in so 








mths fr now, when we sh able to concentrate our work 
in one of the most perfectly arranged factories in I lon. The 
building, as you will see, is a substantial one; it is entirely fire- 
proof, and we have two floors of fireproof storage below the level 
f the street. The details of this extensive building have been 


arefully arranged, and, let me say, large thanks are due 
ble and energetic factory manager, Mr Stewart, who for 
hree years has worked at it by day and dreamt of it by night. 
Thi is in process of being fitted with every desirable 
ty and labour-saving appliance, and will most certainly 
I for n scene from the exisiing conditions, 
which constitute an awkward impediment to our progress and to 








profits. Again, as most of you are aware, the competitive ele- 
ment, which by energetic direction has been so prominently in 


evidence during the year, is now in the hands of the receiver, and 
we have entered into a conditional contract to acquire the business. 





p. The exceptional prosperity which 
ted, has enjoyed since its organisation some ten 
has during that period been responsible for 


It has been suggested to n that ir latest advertisement, the 
disconsolate ox with the legend, “Alas! my poor brother,”’ refers 
to his relative in the teacu t 

L, 





t ce of something like 30 different efforts at 
‘ In several of these considerable energy and 
ve sums of money have been expended, but with 


one or two exceptions practically none of them are at all alive 
to-day, except in the memory of their disappointed shareholders. 
I have, I hope, a wish to avoid disr tful remarks regarding those 
who may have honoured us by efforts to follow in our footsteps, for 
some of them, and conspicuously the executive of Vimbos, Limited, 
were gentlemen of undoubted commercial ability and experience, 





who have hitherto carried success to every commercial enterprise 
they have set hand to; and 1 will, I think, regard it as 
fairly expressive testimony for Bovril, Limited, that while the efforts 
of such men resulted in the loss of £100,000, our sales have in- 
reased beyond all previous records, and during practically the 
period we have made a net profit of over £300,000. The 
yn for this, as you all know, is that the theory and production 
f Bovril stand alone. Its manufacture is a secret process 
which has been tested and approved by medical and ientific 
experts all the world over, and has deserved and won the 
entire confidence of the faculty and the public wherever it 
has been introduced, and if there is one proprietary article more 








firmly established than another in the minds of the people, that 
proprietary article is Bovril. ‘“ Bovril”’ is a wond synonymous with 

rrectness of theory and absolute purity of manufacture, and 
conveys a guarantee of perfection in its class. but there is 
another important feature which I think has been entirely lost 
sight of—namely, that the company at this early stage of its 
existence has approximately fulfilled its promises by the simple 
development of its ordinary every-day work, and entirely without 
the special and extraordinary anticipations of our foreign and 

lonial development. In this connection I may now refer to the 
subject of our over-sea trade. As stated in the report, this branch 
of our business is developing very fast and very satisfactorily, 
and we must soon put it on a financial basis which will permit 
of its being vigorously developed to its utmost value. Our 
plans in this regard are not quite fully matured, but we must 





see what can be d me t acnievé th results we dk ire without 
taking away from our home business any part of the working 
capital now invested in it to such great advantag You will 
remember that the formation of a separate company to 
lop our foreign trade was at one time contemplated. But we 
re not absolutely c tted to that method, although it may 
after full consideration commend itself to us as the most practical 
and the most convenient one to adopt. We estimate that the 
amount ol working capital we ought to have at our free disposal in 
yrder to firmly establish ourselves in the colonies and elsewhere 
abroad is from £100,000 to £150,000. Within the last month your 
managing director, Mr Andrew Walker, and other members of the 
executive paid a visit to Paris to inquire on the spot into our 
prospects in France, where we ve appointed some forty agents at 
different important commercial centres. They returned well 


satisfied with the preliminary organisation established at a very 











{small cost by our manager, Monsieur Thimel, and we have 
confidence that in due time we shall be able to secure a 
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fair share of the trade in our classes of goods in that 
country, as we have done everywhere else where we have set 
ourselves seriously to work, to acquire it. I may here mention 
that our Canadian business has made a remarkable increase, and 
that our factory there renders us good service. From a circular 
enclosed with the report you will note that apart from Bovril, the 
company prepares a number of specialities, all of which are manu- 
factured by skilled experts from formule arrived at by exhaustive 
scientific experiments, and those of you who may be good enough 
to introduce these preparations to your friends may have every 
confidence that they will do credit to your recommendation. 
The Kudos Cocoa seems to have gained golden opinions, and 
the Virol and Marrol, as palatable substitutes for cod liver oil, 
are most excellent preparations, and we are sure that these 
will in time become very popular. There is yet another point 
which must be regarded as an important factor in our pros- 
perity, and that is the efficiency of our staff, which Iam sure will 
bear favourable comparison with any industrial staff in England. 
Nearly all are paid by results, which implies a direct interest 
in the work. The factory hands are under strict discipline, but 
are well selected, well paid, and kindly treated, and all are 
contented. There is no sweating system, but no incompetent 
hands are retained. Our people are thoroughly drilled in their 
work, andI think there is little room for improvement in that 
direction Then, as to the executive, your managing director, 
Mr. Andrew Walker, asks me to acknowledge the loyal and hearty 
assistance he has received from the various managers and staff, 
and I am glad to submit his testimony of their value to your 
favourable approval. I do not know that I can usefully occupy 
your time any further. Wedo not undertake the responsibility of 
forecasting the prospects in the immediate future. The shares 
holders of the old company who may be present will remember 
that the results were usually much better than the promises, and 
we like to continue upon that principle. Undoubtedly tHere is 
room for development, and there is a practical spirit of energy 
in the executive, which might justify very glowing predictions,but we 
are not going to make them. I now move the following resolu- 
tion :—** That the report and accounts for the year ending Decem- 
ber 31, 1898, be, and the same are hereby, approved and adopted 
by this meeting; and that after the fixed rates of dividend have 
been paid on the preference and ordinary shares for the half-year 
ending December 31, 1898, a dividend at the rate of 5 per cent. per 
annum on the deferred shares, as recommended by the directors be, 
and the same is, hereby sanctioned.” 

Viscount Duncannon (vice-chairman) seconded the motion. 

Replying to questions, the Chairman said the amount for good- 
will stood at precisely the same sum as was at first fixed. In the 
meantime they did not see their way to reduce it, but if it was 
worth so much two years ago it was worth nearly double now, 
because their profits were nearly double, and a good deal of money 
had been spent in the development of the business since that time. 

The motion was then duly carried 

Viscount Duncannon and Dr. Farquharson having been re-elected 
directors of the company, and Messrs Jackson, Pixley, Browning, 
and Co. having been‘re-appointed auditors, a vote of thanks to the 
chairman terminated the proceedings. 


WELFORD AND SONS, LIMITED. 


The thirteenth annual ordinary general meeting of the share- 
holders in Welford and Sons, Limited, was held on the lst inst., 
at the Cannon street Hotel, London, Mr John Welford presiding. 

The secretary (Mr H. Trotman) having read the notice convening 
the meeting, 

The Chairman remarked that the company had enjoyed another 
good year’s business. There was little to add to the report and 
accounts, which were most gratifying and satisfactory. The busi- 
ness had steadily improved, and the directors now proposed to pay 
a dividend of 12 per cent. per annum, making 10 per cent. for the 
year, and to carry to the reserve fund £1,500, equal to 1 per cent. 
on the ordinary capital, besides substantially increasing the amount 
carried forward every year inthe business. Their position was thus 
a strong one, and gave them an advantage in the market. Not 
only was every care and supervision given to the financial part of 
the company's business, but to the safeguarding of the company’s 
goods. The principle of the business had always been to merit the 
confidence of the public, and having enjoyed that confidence during 
the 54 years the business had been established, the directors did 
not mean to leave anything undone to ensure the quality of their 
goods being the best. They had an efficient staff of medical and 
veterinary advisers, who were of the greatest assistance in the 
sanitary control of their supplies and looking after the health 
of the cattle. No milk was received from cows that were not 
in an absolutely healthy state and fit fox the production of 
milk for human consumption. As far back as 1870 the medical 
press gave Welford and Sons the premier place for high quality 
milk. The medical and sanitary inspection of the farms and 
dairies was instituted in 1873, and from that date had gradually 
grown up into the efficient system of supervision of farms and 
notification of diseases that they now had in force. He believed 
they enjoyed the confidence of the medical profession in a very 
marked degree, and he had noticed that Sir Richard Thorne had 
illustrated his lecture on the administrative control of tubercu- 
losis with sketches of the company’s model farm at Harlesden, and 
had characterised the farms as “ large and well managed.” The 
chairman concluded by moving the adoption of the directors’ report 
and statement of accounts. 

Mr R. Bateman seconded the motion. 

Replying to questions, the Chairman said the increase of build- 
ings was for improvements at Cricklewood. He did not agree with 
a larger dividend, preferring to be on the safe side, with cash in 
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| pay the same dividend as last year, viz., 10 per cent. 


hand to take over anything good that was available. It had always 
been usual to couple together the transfer fees and interest. 
The report and balance-sheet were then adopted unanimously. 
Mr R. H. Jackson having been re-elected to the board, and the 
auditors reappointed, a vote of thanks to the Chairman terminated 
the proceedings. 


LONDON PAVILION, LIMITED. 

The twelfth annual meeting of the shareholders in the London 
Pavilion, Limited, was held on the Ist instant at the Pavilion, 
Piecadilly-circus, London, Mr Hugh Astley, presiding. 

The secretary (Mr Ilford Ibbetson) read the notice, as usual. 

The Chairman, in moving the adoption of the report and state- 
ment of accounts, said he hoped they would be found satisfactory. 
Although, owing to the phenomenal heat of July, August, and 
September the receipts were slightly diminished, the board had 
been able to effect certain economies, and were thereby enabled to 
He hoped 
that was satisfactory. The Pavilion building was in thorough 
repair—some parts showed wear and tear, but that was proof of 
business done. He never regretted seeing a carpet worn out, 
because he knew that that carpet had helped to bring grist to the 
company’s mill. Since they had been the stewards of the com- 
pany’s property—12 years—they had laid out many thousands of 
pounds on the building, though the building stood in the balance- 
sheet at rather less than it originally did. But he felt convinced 
that the value of the property had increased, and if it were now to 
be revalued it would be put down at a price some thousands higher 
than in 1886, when it was first made into a company. 

A shareholder seconded the motion, which was carried unani- 
mously. 

Mr R. E. Villiers, the retiring director, having been re-elected, 
and the auditors duly reappointed, 

The Chairman remarked that the two existing bars, one on the 
right and the other on the left of the stage, had for some years 
been more or less complained of; many gentlemen and some 
ladies feeling that the bars gave some suggestion of a public-house. 
Mr William H. Arber, an architect, had been consulted, and had 
prepared sketches, showing that by removing these two bars, and 
making a stairway on either side of the stage, access could readily 
be made beneath the front part of the stage, under the orchestra 
and a portion of the hall, so that a commodious and handsome 
saloon could be made. The board believed that this alteration 
would be a great improvement, and that it would increase the 
income from the best seats in the hall. The saloon would be very 
handsomely got up, and would not cost more than £5,000, which 
could be taken from a reserve fund of £10,000, which now was only 
earning £250 a year. 

After a free expression of opinions by shareholders, the Chairman 
considered the general tone of the meeting was in favour of this 
scheme, and no formal resolution was taken. 

A resolution was afterwards passed voting the usual remuneration 
of £300 to the directors in addition to their fees, and a vote of 
thanks to the chairman closed the proceedings. 

SPITZKOP FARM GOLD COMPANY, LIMITED. 

The sixth ordinary general meeting of the shareholders was held 
on the 2nd inst. at the Cannon street Hotel, London, Mr Nicol 
Brown presiding. 

The secretary (Mr C. R. Wells) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report, said that 
the value of the gold produced during ten months was £9,014, equal 
to 2,123 ounces of fine gold, which showed a decrease of £1,515 
when compared with the preceding year. If they had worked for 
twelve months the amount of gold obtained, notwithstanding the 
low grade of ore, would have been as good as in 1897. It had been 
proved that, in present conditions, and with the ore exposed, they 
could not make a profit. They had not been able to develop any 
fresh body of ore, and they therefore advised the present closing 
down of the mine. The board, however, still held the opinion that 
the property had considerable possibilities. If any fresh fact or 
discovery gave encouragement to resume operations they would be 
only too glad to do so. The probable advent of the railway in the 


district would change the aspect of affairs considerably. All 
food and stores would be cheaper, and any money spent 
in the future, should the railway run near their pro- 


perty, would go much further than in the existing disadvantageous 
circumstances. Their policy, therefore, was a waiting one, 
and such a policy could be more easily adopted when they had a 
good balance than when nearly all their money was spent. To pro- 
tect the property and keep alive the company a certain expenditure 
was requisite, but it would be reduced to the very lowest point. 
They had perfectly liquid assets aggregating £8,490, and others, 
more or less easily realisable, amounting to £3,175, besides which, 
there were the works, buildings, machinery, and plant, standing in 
the books at £15,300, after deducting £5,556 written off during the 


past two years. During the suspension of working they would 
have an annual income of about £200 from investments and 


transfer fees. They had been able to let their hydraulic plant at a 
rental to some local people, for a short time, at £15 per month, and 


they were to pay the company, in addition, a royalty on the gross 
value of the gold they recovered. Some income might also be 
derived from letting the mill and also from their agricultural 
rights. They estimated that the outlays during the period of sus- 


pension would be about £800 per annum, which wouid include 
annual concession rent, a representative of the mine, and London 
expenses. 

Mr M. T. Brown seconded the motion. 

A shareholder asked if there was not any likelihood of the rail- 
way coming into the neighbourhood of the property. 
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AND EXPENDITURE. 
REVENUE 
RECEIPTS RECEIPTS ‘ 
Estimate Apl. 1,'98/Apl. 1,°97, Week | Week 
for to to ended ended 
the Year Jan. 28, Jan. 29, Jan. 28, Jan. 29, 
1898-9 1899. 1898. 1899. 1898. 


£ £ £ £ £ 
21,080,000 17,230,000 18,147,000 404,000 


i 
28,950,000 24.615,000 23.873.00( 506,000 481,000 





Estate, &c., Duties 10,670,00 151,000, 8,905,00 261,000, 275,000 
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Telegraph Service 3,140,000 2,680,000 2 » OOK A 
Crown Lands - 450,000 585,0% 375,00 30,000 30,000 
Interest on Purchase Money 
ot Sue Canal Share 
Sardinian Loan, &c... 5.0 712,514 735,978 7 ; 
Miscellaneous ........... 1,730,00% 1,493,463 1,476,042 6,500 6.500 
Tot Receipts 17,110,000 82,210,977 82,091,02( 2.748.500 2.885.500 
‘ 
Payme r Tax 
tic A i ),178,000 8,042,843 7.854,] 210,006 10.000 
Tota i 1 ] g 
pa Local Taxa 
tic 16,288,000 90,253,820 89,945.14 OK 895,500 
EAPENDITURI 
istiinale 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, 
including |Apl. 1, ‘98)Apl. 1, "97; Week Weel 
Supple to to ended ended 
mentary Jan. 28, | Jan. 29, | Ja 28, | Jan. 29, 
Estimate 1899. 1898. 1899. 1898. 
z F £ z & 
Pe anent Charge of Debt, 25,000,000) 22,183,164, 22,510,95¢ 1,1 
O ( lated Fund 
2,010,000! 1,478,289. 1,481,451 000 
5 79,945,000 63,949,771 9,589,497 1,083, 26 1,530,550 


4,126,818 5,991,499 


515,061, 358,051 


387,000 | 
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JAMES ALFXANDER, Esq. Sir Gr 9E Curtis LAMPSON, 
CHaRLEs |} Barnett, Esq. Francis ALrrep Lvrcas, Esq. 
I fon. Lorp Ba RSEA. Ep. H. Lusars x, Esq 
KEN} PP, BovuveRIiE, Hon. Hen B y¥ PORTMAN, 
as Henry I ROUGHES, Es daven Coun Sita, Esq. 
| Wu I xn, Esq ] t Hon. Lorp STALeRIDGE. 
la Gen. Sir A R ELLs L t.Col. F, ANDERSON STEBBING, 


JAMES |} HER, Esq. K.C.V.O. Bir C, Rivers Wunson, G.C.M.G., C.B, 


Fire Department 


F In nees granted at n era of P 


Leasehold and Capital Redemption Policies 


are granted, ring payment cf a sum at the ex 


Lite Department. 
{Premium. Large Bonuses, including Interim Bonuses. 
Policies Whole World and Indisputable. 
Death Duties —Special Forms of Policies bave beer 
enable the owners of property t f 
will be 
, Proposa! 


ration of a fixed period. 


Moderate rates « 


1 prepared in order to 
make p1 he new LSTATE DUTY. 
forwarded on A tion. 


Forms, and Statements 


Full Particulars 
Prospectuse f Accounts may be had on 
Application. 


ROBERT LEWIS, Chief Secretary. 











ar co? t, oom’ R a 
Ghe wankers azjeite. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesd by, 4 yruary 1, 1899. 


ISSUE DEPARTMENT. 
£ £ 


x x 

N tes issuc d eecece 47 635,715 Government lebt roe 11,015,100 
O I . »,784,900 
( i n & | n 30,835,715 


$7,655,715 47,655,715 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000 Government  securi- 
ET on awe psescene GAOBULA Ok awidviwe kaainn 13,387,036 
Public deposits* .... 9,700,972 Other securities -- 32,207,780 


» 


Other de posits ..... - 40,713,207 Notes .. 20,829,970 


Seven-days and other Gold and silver cec'n.. 2,139,179 
1 aa chnwa we 128,774 

66,005,909 68,565,965 

* Including Exchequer, Savings Banks, ( ioners of Nat il Debt and 


Divide LA 


Dated February 2, 1899. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
I jf I 
week exhibit :— 

Increase Decrease, 


2 z 
Circulation (excludin 
Public deposits 


Other deposits ‘ ee ; saute 41.88 


ther bil! ses ae 


g 7-day and 


Government se rities . 

Other securities.... a ia ne” sine am -6 a> 
SN we vnnecenceesosvavcncesosese 292,12 

SOND sexe Cc eeeeesseeeeseeseosevess 29,095 


RONOO vc oon 60 sececsesecccceccensecenss 


The following shows the amount of th rculation, Bulli 
both departments, Banking Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months ending February 1, 1899: 








> « 
—. Circulation securities S 2 
2 i ) meee ne in 2s 
Date. ( oin and Abroad or (excl ding Deposits| Banking | Reserve. 23 3 
Bullion. Bank Post ; =. 
out for Bills). Depart- os “5 |e 
Export. ment. omg 
=, 
1898 £ £ £ s £ + » 1% 
Nov. 932,020,436 236,000 ir 27,302,98 ) 86 36,8 1,517,451 524 
16 32,439,112) 278,000 in 27,043,1 6,684,086 22,193,937 5348 — 
‘ 32,977,053) 219,000 ir 26,761,964 t & 584 23,035.09 be 
$2,189,673, 803,000 out 27,171, 1,434 8 492,— 
31,250,743) 551,000 out 27,181,365 40,998 869,578 5044 
50,988,875, 75,000 out 26,940,525 41,1 97 +8 04 
90,507, 73,000 in 27,420,090 41,468,5le 1,280,217,19,970,417 48 — 
37,841, 478,000 out 27,306,285 43,41 42,56 218,851,556 454-— 
t 40,823) 264,000 in 27,751,945 49.2 85 47,741,532 19,388,878 3945 
| 1 30,980,408; 206,000 out, 27,721,420 49 472 45 2 1388 402 
18 31,968,505} 149,000 in, 26,665,600 49,11 ) 45,148,995 22,102,905 444/34 
| . 2,f 5771, 127,000 out 26.4 4) g 4 i 4 ] 
| Fel 1 32 4.894! 126.000 in 26,805.74 B16 170,149 4594/3 


Subjoined is our usual table, affording a nparative 
vet 


rrice Ol 


view of the 
the Bank Rate of |] . P f Consols, the 
Wheat, and thi 1 period of 


Bank 


irns, 


Leading E é 


three years corresponding with the pr t date a» well as ten years 
back, viz.: 


i 
' 





ae SS 


weve 


uw 


e. 


| 


| | | *e&| Bank Rate, 


\ 


February 4, 1899.! 


At corresponding dates Feb. 1,| Feb. 5, | Feb. 4, | Feb. 3, | Feb. 1, 
with the present week. 1889. 1896. 1897. 1898. 1899. 


Circulation (excluding £ £ £ £ | £ 
Bank post bills) ........ 22,270,775, 25,448,925, 25,863,555, 26,196,100) 26,805,745 
Public deposits .......... 6,596,171, 11,795,393, 10,665,700, 14,398,388) 9,700,972 
Other deposits ............ | 24,797,271) 51,046,284, 43,020,319, 35,678,498) 40,713,207 
Government securities ....) 14,561,197) 14,469,328) 14,770,976 14,003,036) 13,387,036 
Other securities ..........! 20,324,803, 26,551,772 28,884,481! 31,455,746, 32,207,780 
Reserve of notes and coin, 14,515,987 39,946,764 28,244,443 22,774,077! 22,970,149 
Coin and bullion.......... 21,616,762, 48,595,689 37,307,998 32,934,187, 32,974,894 
Proportion of reserve | 
Sree +% 632% 524% 453% 454% 
Bank rate of discount .... 9 2% 3% 3% | 3% 
Market rate, 3 months’ bills j +8 1; 2 | 2 @& 2k 
Price of Consols*.......... 2 108% 1134 1124 lllg 
Price of silver per oz. .... ( 304d 293d 26¢ed 274d 
Average price of wheat... z ‘ 26s 3d 3ls 3d 34s 26s 7d 
Exchange on Paris (short) 25. 25.224-274, 25.174-22 | 25.224-274 25.163-212 
— Amsterdam (short 1- 12.24-34 | 12.14-23 12.1-2 12.13-23 
— Hamburg (3 months 20.60-64  20.56-60 | 20.60-64  20.65-67 
Clearing-house return .... 77,385,000 178,079,000 174,498,000 194,544,000 229,779,000 


* New 2} per Cents.—Goschens. 
The amount of the “other deposits,’ compared with the“ other 
securities,’ showed in 1889 an excess of £4,472,468, and in 1896 an 
excess of £24,494,512, in 1897 an excess of £14,135,838, and in 


1898 an excess of £4,222,752. In 1899 there is an excess of 
£8,505,427. 


In 1896, an effort to lift discount rates met with but indifferent 


success, the rate for fine three months’ paper being barely 1 per | 


cent. There seemed but little prospect of any improvement, as 
the revenue collections were expected to be offset by large Govern- 
ment disbursements. On the Stock Exchange the tone was quiet. 
The “ popular” loan in the United States had been successfully 


floated, but had created no activity in the American railway | 


market. 


At the corresponding period in 1897, market rates had s0 | 


declined that the Bank directors had no option but to reduce the 
Bank rate, which was consequently fixed at 3 per cent. instcad of 
34 per cent. The market rate for best three months’ bills was 1} 


per cent. An issue of £1,300,000 Treasury Bills was allotted at 


an average rate of discount of £1 15s, 24 per cent. The discount 
houses reduced their allowances on deposits to 14 and 1} per cent 
for money at call and notice respectively. There was a heavy 
allotment of India Council remittances partly on account of the 
Famine Relief Fund. 


In the same week of 1898 the Bank rate was 3 per cent., and the 
rate for best three months’ bills in the open market had fallen 
from 2? to 23, but there were some applications to the Bank for 
loans, the outlook being for a maintenance of rates. On the Stock 
Exchange business was slack, and prices irregular 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case: 


(000s omitted. 


Weeks Total Stock Exchange 
OUAL 


* Fourths” of 
Ending. Pay Days. 


; the Month. 


Date. Date £ Date. £ Date. z 
1898. 1898. 1898. 1898. | 
JanltoNov.16 = 7,044,563, Jal3 Jy28 713,582, Feb. 32,131, Jan. 4) 29,458, 
23 33 ug. 12 5,835, Mar. 29,161,\Feb. 4| 24.374, 
Te ) 3 51, , April 37,758, Mar. 4) 25,956, 
RO.) “Fe one ] Sept. 14 45, , May 33,967, Apr. 4) . 30,575, 
Ruwise Qo2 2 48,740, June 30,573, May 4) 28,499, 
7 
4 


Consols Pay Days! 


me nO 





wee 1, Oct. ,928, July 43,952, June 4; 23,928 
27 ~—- 50,047, Aug. 30,944, July 35,149, 

50,790, Se pt. 30,477 ‘Aug. 
65,551, Oct. Se} 
; i . 17,048, Nov. 
Beccees 24,496 60,693, Dec. 
j 1899 
59,970, Jan. 5 
79,002, Feb. 1 


Howe ae eo 





Correspondng 
total, 1898 
Inc. or Dec 





in 18$9 .. 
Gross total " 
RRs 4eicks 7 ; 1,231,847, 402,861 
Do 1897... 7,491,281, : 1,113,682, a 362,610, 
Inc. or Dex l ' + 118,165 m 40,251,' 
in 1s l 10°6 % ll 


The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
L&MyY. 13ys. Inc. or Dee, 


MANCHESTER— g £ £ 
gan. 1 $0: Jan: BE cccscs 12,594,400 12,787,900 193,500 
Week Cnding deh. 2S. 4,153,200 4,059,100 + 94,100 


Total todate........ 16,747,600 16,847,000 99,400 


LIVER FOOL— 
4u. 1 to-Jan: 21 <<. 9,807,300 8,444,600 +1,362,70 
Week ending Jan. 28. 5,252,100 2,678,700 + 575,400 


lat... ce0% 15,059,400 11,123,300 +1,956,100 


BIRMINGHAM— 
Jan. 1 to Jan. 21 ...... 5,556,500 ’ ; 519,500 


Week ending Jan. ; 949,400 


Total to date........ 





THE ECONOMIST. 175 


| NEWCASTLE-ON-TYNE— 


Jan. 1 to Jan. 21 ......| 4,554,600! 3,943,200 + 611,400} 15-50 
Week ending Jan. 28..| 1,464,200} 1,128,100'+ 336,100! 29-79 


Total to date........| 6,018,800! 5,071,300/4 947.500) 1868 
BRISTOL— ; 


Jan. 1 to Jan. 21 ......| 1,854,200 1,867,300 13,100, 0-70 
Week ending Jan. 28 .. 557,500 555,900 + 1,600! 0:29 


a 


____ Total to date........ 2,411,700 2,423,200 11,500} 0:48 


The principal items in the latest weekly accounts published by 


the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 


Comparative Increase 
Feb. 2, | Jan. 26, | Feb. 3, or Decrease. 
1899. 1899. 1898. a i 

| Last Week Last Year. 


as ASSETS. £ £ £ £ £ 
Coin and bullion—Gold) 72,779,000 72,834,000 77,077,000 — 55,000 — 4,298,000 
- Silver, 47,915,000 47,982,000! 48,381,000, — 67,000 466,000 


| Government securities ..| 14,104,000 14,104,000! 14,104,000 


Discount and advances. .| 59,267,000, 57,527,000) 52,698,000 + 1,740,000 + 6,569,000 
LIABILITIES. 

Notes ebb eneebeaakenire 156,872,000'154,211,000' 154,376,000, + 2,661,000 + 2,496,000 

Government deposits ..| 6,899,000 8,826,000 8,136,000 — 1,927,000 1,237,000 

Private deposits ....... 20,973,000 21,166,000' 20,052,000 193,000:+ 941,000 


IMPERIAL BANK OF GERMANY. 


Jan. 21, ; Jan. 14, | Jan. 22, r 
1899. 1899. 1898. Last Week|Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 42,624,000! 40,415,000) 45,758,000! + 2,209,000 3,134,000 
Discounts and advances, 35,223,000 38,175,000 32,330,000 2,952,000! + 2,893,000 
LIABILITIES. 

Notes in circulation ....) 54,851,900) 53,586,000! 54,814,000!|— 3,735,000 + 37,000 
Current accounts .... 21,812,000' 20,240.000. 22,170.000'+ 1,572,000 358.000 


NETHERLANDS BANK, 


Jan. 23, | Jan. 21, | Jan. 29, " 
1899. 1899. 1898. last Week Last Year., 

ASSETS. £ £ | £ £ £ 
Coin and bullion—Gold 4,315,000 315, 2,628,000 an + 1,687,000 
— Silver 6,776,000 77 0 6,850,000 a“ t 74,000 
Discount and advances.. 8,521,000 5715,000 9,241,000 — 194,000— 194,000 

LIABILITIES. 

Notes in circulation ....| 18,462,000 18,601,000) 17,528,000 139,000 + 954,000 
Deposits aoe 436,000 476,000 201.000 46,000! + 229,000 


BANK OF RUSSIA. 


Ine or Dec 
28. | Last Week 
£ 


acta be maitleaa ale ehakabecd 151,00 97,511,000 99,453,000 + 102,000 
Balance abroad ........... 00 1,631,000 1,605,000 21,000 
Silver and subsidi 3,936,000 4,190,000 243,000 
Securities and shortloans .. .944,00 18,707,000 17,679,000 + 257,000 
Other loans and advances..... 94,000 7,190,000 7,036,000 104,000 
Securities belonging to Bank 2,798,000 2,821,000 2,842,000 . 235,000 
Treasury debt .... ee 10,000,000 10,000,000 17,500,000 
Miscellaneous ... ane 1,865,000 5,125,000 2,976,000 — 1,258,000 
Balances due by branches 

and treasuries . 





145,841,000 | 144,919,00C 55,281,000 9,220,000 
LIABILITIES. 
Notes in circulation ..... -. | 66,205,000 68,414,000 68,322,000 922,000 
Capital of the ban 5,313,000 5,313,000 5,314,000 2,209 000 
Deposits & current act nt 34.376,000 34.595.000 35,722,000 
Treasury account .......... 29,232,000 28,577,000 35,351,000 219,000 
Miscellaneous .. . 3,858,000 5,546,000 »,496,000 955,000 
Balance due to branches a! 
treasuries ....... rae 6,857,000 2,674,000 3,096,000 + 4,183,000 


145,841,000 | 144,919,000 | 153,281,000 22,000 
BANK OF SPAIN. 


Jan. 28 Jan. 2], Jan. 2 
1899. 1899. 1898. Last Week Last Year. 
£ £ £ 
eee oececccecesse+| 11,062,000; 11,062,000! 9,431 + 1,631,000 
acxymeae 8,591,000 ) 5 + 15 4 1,824,000 
corresponden 2,038,006 2.037,000 1,358 ) 1,000 + 000 
Loans and discounts .. 0,752,000 50,820,000 ) + 24,3 
Spanish 4 % stock ; 15,024,000 15,024,000 62,000 : 58,000 
Treasury bills, oblig 
tions, &c insilecaiee 224 1,262,000 8,688,000 5 6,000 
LIABILITIES. 
Cireulation er ‘ 6,5 58,492,000 2 + 7,0 ' »7,000 
Deposits and current 
accounts 34.024.000 





OF ITALY. 
Dec. 20, | Le 2U, 
1898. 1897. 
ASSETS. : £ 
Reserve—Gold coin : 
bullion camenes 12,020,000 + 
Foreign ld bill 2,7 2. 884,000 5,769,000 
Silver .... ‘ 2542,00 2,544, 00 2,084 OO 
State noves & small chng 799,00 2 OOK 1,337,001 
Discount and loans , 197 00% 1,425.00) 
Public stock & State lo 7061.4 8.1 OO 9,569,000 


+006 Ds YOK 





98,000! 30.877 00K 
WA BU A 
vA 


AUSTRO-HUNGARIAN BANK. 


! 14 J 
a ; | 


1899. 
z 
Oe 29.916,0008 
1,008 i 4i9,0U0U4 10, 
Discount advar 4 13 0} 20,511,000) 14,8 
LIABILI 
Ciroulation ..cc.ccccecsd 








«+ i 
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NATIONAL BANK OF BFLGIUM. : | 4 grs gold, 279d per oz standard; bar silver, containing 3 grs gold, 
- = 





ve : in. 24, Weekl y 27,4 per oz standard ; cake silver, 29,8-d per oz; Mexican dellars, 
Rinne 7 — -_ as eek Last Year. | 974 peroznom. Quicksilver, £8 5, 3 per cent. discount. 
Join and or 4.649.000 4.764.000 4.200.006 115,000'+  449,¢ 7} . ’ ad ‘ay : 
Ooin and | a Bcoscnes me mn z ‘ sa as Ll 00 449,000 The India Council on Wednesday offered for te ler 
Other secur ‘ s 18 wo 17 Ox ] RR OOK 382,000 + 483,000 i = , J 
LIABILITIES {s.7,000,000 in remittances on India. The tenders amoun ed 
Notes n « laticn 2) wo 2 84.000 }9 Kx 2,029,000, + 1,599,000 | to Rs.85,350.000. at prices ranging from ls 4.4 to 
Current accounts xx } . 21,000 251,000 375,000 


ls 4 5-32d. The following statement gives the result of the 


NEW YORK ASSOCIATED RANKS sales from the beginning of the current financial year: 


J 28 ] j 











) Rs. £ 
1899 1899 1898 Last Week Last Year. April 1, 1897, to March 3], 1898............ 141,839,327 .... 9,097,281 
ASSETS 4 ‘ s £ £ gna reat 
Specie Es 38,696,000, 114.00 618.000 + 1,282.00 | April 1 to Jan. 24, 1899 .................. 213,003,573 .... 14,160,889 
Legaltenders .. 12,232,000, 11,978,000 20,628,001 4.0K Oe ee eee TSIGT4S cco 491,055 
Loans and discounts 145,272,000. 144,07 ’ 174,00 1,202,00% = . Se 
LIABILITIES 220,520,516 .... 14,651,944 
Circulation 2,940,000, 3,088,0 894,000 148,000 + 46,000 Allotments since last Friday: 
Net deposits .... 177,728,000 169,814,000 144,496,000 + 7,914,000, + 33,222,000 Rs. 
RESERVE (Specic & Not 90,928,000: 49,392,001 246% 1,536,000'+ 7,682,000 | Tnesday .... .° 99,534 in bills on Caleu , At ls 44d 
4A 4 194 | 17 Yin bill on Madr a5 '¥gG- 
Legal reserve , 14.4 00 4 , 124,000 + 1,979,00 08,000 | x» cress 47,560 In a Madras * 
Excess of act medida £4 ) 122.00 44% OK 626.000 | Wednesday........ 1,421,000 in bills on Calcutta ..) At ls 4d, about 11 
8° cenee sen 45,000 in bills on Bombay ...... percent., and above 
In the above tables the Reichsmark ‘ rted at ] the Austrian and the | * keeeeees 298,000 in bills on Madra in full 
Dutch f! i 8d; and the ‘ l p 1 at 25 per £1. American 2,350,000 in transfers on Calcutta 1c41a al 
ourrency is reduced into E1 1 money at 4s per dollar. = eat ° 973,000 in transfers on Madras A oo 1, about 11 per 
° . : . 5 = eSende 1,813,000 in transfers on Bombay —— 
Discount and Loan Market. lini have had a down. | ae ees 30,000 in bills on Bombay -- At is 44a 
ward tendency throughout the week, which became more pro- a. posse 10,000 in bills on Madras ;4 *8 
. . _— = i sd v 50 5 transfe S . ‘oly + . + a 4 »; 
nounced on the reduction of the Bank rate from 34 to 3 per | Phu : -» 150,000 in transfers on Calcutta At ls 45-32 
_ : mn : 7 } t we 1 ro 7 j yod 
cent. on Thursday. l'o-day the outside rate is weak, at 13% | Next week Rs. 7,000,000 will be offered. 


per cent., with occasional business 


at 1j per cent. The | LONDON COURSE OF EXCHANGE. 
discount houses have reduced t! | 





ei) allowai ces on ——— 
depos ts to 1 » and 1k per cent. tor money at eall Price Negotiated on ’Change. 

f and notice respectively, and the bank have reduced | On. Usance. jan. 31 Reb 9 
theirs to 1# per cent. The sums borrowed from the | = 
Bank last Friday were repaid as they fell due, and despite the | Paris ................. aoa Cheques 25 16} 25 214) 25 16+ 25 214 
activity of the revenue collection, money for short loans has | . Ditto. ..----.---- Fens ‘+++ Smonths 25 37 25 425 25 36% rs) 414 

: a 1 SOD ccucccensuwns> aie i do 25 74 25 4 25 74 25 42 
been in good supply. The rates to-day are 1 per cent. | Amsterdam ............. ..e.-| Atsighti12 2 2 3$|!8 BRS 
for day to day loans, and 1 to 1} per cent. for short pe riods. ay .\ -geeuttesbanabseneie S3months 12 33 12 «44:12 S12 & 
mm 5 : es ao re Se CPE cccinkcensasinkasesees * 20 63 20 67 20 63 20 67 
The Bank return for the week shows ar nerease ot £548,256 in ER et ees - 20 63 20 67 20 63 20 67 
the Public Deposits, and one af £41,885 in the Private Deposits. | Frankfort ..................+0+ " 20 63 20 67| 20 63 20 67 
Other Securities have risen £466,768. The stock of gold has | Vienna and Trieste ........... »e |B Bm B i BA 

5 am 22 : ; ad * | MEE. cccencncencees sakes ° 25 413 25 25 40 25 45 
been augmented by £292,123, of which £126,000 was received | g¢ Petersburg ........ ee cS 242 25 2472 25 
from abroad, the circulation thus being reduced about £166,000. | Moscow ....... beashuceseadende e 24¢8 244 24 2448 
The tal held is n £32 974.894 T irculati | Genoa, Naples, &c..............- @ 27 74 27 #474 27 40 27 3B 
- tot ul bre id s ote neh hee oe he circulation of notes Madrid, Barcelona, &c.......... - 364 564 36. 36} 
expanded to the « <tent of £345,335. which more than off-set | Lisbon ................ Secese 9 35; 35% 35% 354 
} , } | Sw -rlan¢ 25 624 25 7s 2F ¢ 25 65 
the increase in bullion, so that the Reserve was reduced by | S¥itzerland 624 ; 0 65 
. } 


£53,000. Its amount is £22,969,149 
Reserve to Liabilities is 


, and the proportion of | 


The discount quotations current in the chief continental 
lower than last week, at 45$ per cent. | cities are as follows: 


| 
| 
| 











Bank Open Bank Open | 
The subjoined table shows the rates qu ted from day to day Rate. Mavket. Rate. Movhet. i 
during the week :— —_ % One ie on Bal % ? 
. BIS wesece ct. > Giz TENOR... e202 V ‘ 
; . , j 
rest | .. : ; Fri. | Berlin...... 5 Jan. 14, '99}] 3}. | Geneva .... 5 Oct. 25, 98] 44 
Fri, Sat. Mon. Tues. Wed.| Thur.) aay, | Hamburg .. 5 Jan. 14, '99) 3% St Petersbrg 54Jan. 23, '98) 6 
° | Frankfort .. 5 Jan. 14, ‘99) 3¢ Madrid .... 5 Junel7, '96}) 5 
Siti ead a” la” lam ta” iow i |b % | Amsterdam. 24Sept. 1, 98] 23 | Lisbon .... 54Jan. 11, 99] 7 
eee eee ee eeseeseseseese >% »* % J a 2 J | > 9 ‘ "l on ° 7 
Market rates of discount :— 7 * ™ cs | Brussels.... SaJan 26, 99) 3 Stockholm.. 5sOct. 25, 98} 43 
60 days’ bankers’ drafts ....... 2 242 282 222 gy lif 2 |12 Vienna .... 5 Nov.25, 98} 43 | Christiania . 5sDec. 9, '98] 5% 
aman ellen veeeeneeseneses Ia R2h 32k Gh 2k th Atm EE : is , | Rome...... 5 Aug. 27, 95) 3S Copenhagen. 5 Oct. 17,98] 44 
I 4 ae soos + 24 <3 <t " 2% Ta Th < t : c 7? ? ” 
S mente do yt A ob ¢ Te wor for + PE evans . 5 Aug. 27, 95) 3 
BUD tnwkdencctevhance 2 2 2 324 #22 sh'2k 3/28 2 
Loans:—Duay to day............ ; i4 14 2 14 241 Isl 13) | J ies Re Be i eel as = . a ae 
Short . ithe aon i 1} 15 id i} 14 *H 13 | At other centres the latest recorded quotations are: 
Fortnight (at last Settlement) .. 2 33.23 33.2% 33 23 3} 23 5325 53/23 33 . % _ : ’ % 
Deposit allowances :—Banks... 2 2 2 2 ls 14 New York (call money).. 2}to3 Calcutta, Bank min. .... 7 
scount houses atc 2 2 2 l : : 77." 0 z , ares 1. : 
At notice ee 22 «2 2 6 lansikts a | Ditto (endorsed Bills) ..24 to 3} Bombay, Bank min....... 7 
The following is a comparison with previous weeks :— | FOREIGN RATES OF EXCHANGE ON LONDON. ; 
oP a L : Tes ° Rates - Rates 
£5 Bank Bills. Trade Bills. one of Itx- eames, _ ot of Ex- |Usance. 
So |- ates. -hange ALES. change. 
—S 3 Months.4 Months. 6 Months. 3 Months.4 Months. Months 
| Paris ..... Feb, 3 25°18 ‘'Ch’ques Rio Janeiro.... Feb. 1 7ad 90dys st 
9 _ %  % % % % % Brussels ....|— 2 25°214 Buenos Ayres.. Jan. 7 488d 90dysst 
- 28..34 4 Sh 34 7 ¢ 4 43 Amaterdam . — 2 12°10 Short. Do Pm.onGold F 1 lle oe 
Nov. 4..\3¢ ¥ Si 38 34 4\4 4 44 | Berlin...... — 2 20°34 “ Montevideo.... Jan. 7 52,4 90dysat 
11...23 Sg Sg 34 R 33 4 | 3} 4\ 3 ¢ DO svcecci™ 2 20304 3mos. Bng Sng 
18. .\2% 33 Sf 34 3 | 34 i) 33 4 Hamburg ../— 2 20°42 Short. Melbourne .... Jan. 82 dis 4pm 60dys st 
25..\2 3 93 ot ' 34 3 34 4 3 . 7 Frankfort ..|— 3 20°42 . RET fis cnss - 9xdistpm) ,, 
Dec. 2..\24 33 x 4) 33 z 33 33 463 | Vienna .....— 3 12°05 . Adelaide ......— ddisspm) iy 
9. ./23 354 A 3 2\ 34 4 4 | St Petersbrg — 2 940 3mos. Calcutta ..... Feb. 1/4, | tel’g ph 
16 Sti _is a § 4 34 3) 53 2 3 4 New York ..|— 3 83} 60dysst Bombay ...... - 5 1/49, )| w'nsf'r 
22. «|S a Sx’ SS , Sh i) 34 4, 3% 4 | Lisbon ....\— 2 364d | Sight. Hong Kong.....— 3  IJ/11g 4m. sgt 
50..|5¢ 49 S58 a é 3 3 St 4 | Madrid ..../— 3 32°56 i Shanghai......'— 3 2/9 
Jan.: 6..|2 24) 2x 22 2% 3 33) 3 33) 3 34 | Italy 2 27°14 "4 
13..\1 Is 24 24 8 2% 22 3) 23 { 23 3s | — , 7 
20.1, 18) 26 28 t 24 & 25 3 23 $, 24 3 The following are the standards for gold points of the 
7 27 &| 24 + <2 23 2 7,2 . . ‘ . 
Feb. 3..(1 i l 1 2° 2h 3 : 3 ‘= * principal gold exchanges :— 
: - = = . _ — _ = —= , ~ ele ea ¥ > yy . z 
* These rates range from those current on the very best paper to those paid Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
on bills for which the Bank rate is usually required. 


25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
Par 
5p.milleagstus  4.827—8 per mille agst us 
The latest exchanges are :— 


25.224—Par 20.43—Par 4.867 
The London Produce Clearing-house supply the following | 25-124—4p. mille agst us , 20.35 
quotations for bar silver, spot and future delivery :— 
— —January.—— —~, ——-February- French “cheque” exchange 25f 18c, or 14 per mille against us. 
Delivery. 28. 30. 3l. Z 2. 3. German short exchange .. 20m. 434pf, or} per mille for us. 
Spot .... 27, .. 273, .. 27% .. 274 «.. 274% .- 27% | New York exchange) $4.86 oe 
January .. 27yg .. 27s we «soe “Cable transfers” {°*°* 7" OF +8 Por mille agains’ Us. 
February... 278 .. 27§ .. 27 
PERRO waxc- BTR se Bn on BT 
April ; 
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he a = ah THE STOCK MARKETS. 

so oe 6 6com See oe BG oe BIS The general markets have been less active this week, specu- 

The following is from Messrs Pixley and Abell’s Circular, | !@tion having been directed mainly to a few leading securities. 

dated February 2nd :— ; Prices, however, have been well maintained, as the political 
Gold.—Bar gold, fine, 77s 93d per oz standard; United States situation, except as regards the internal affairs ot lrance, 

gold coin, 76s 44d per oz; German gold coin, 76s 6d per oz; | Temains satisfactory, and the position of trade and industry = 

French gold coin, 76s 6d per oz; Japanese yen, 76s 43d per oz. favourable, while the reduction of the Bank rate on Thursday 
Silver.—Bar silver, fine, 27d per oz standard ; bar silver, con- | gives promise of easy monetary conditions. In the Foreign 

taining 5 grs gold, 28d per oz standard; bar silver, containing ' market the strength of Spanish stock has again constituted 
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the leading feature, and South American issues have displayed 
firmness generally. Home Rails have been quiet, except 
Great Westerns and Chathams, these stocks absorbing the 
bulk of the dealings. Americans have displayed a good deal 
of irregularity, but the general tendency is still towards a 
higher level of prices, the advances during the week being very 
pronounced in the case of particular shares. Canadians, on 
the other hand, are neglected and dull. A marked feature of 
recent business is the demand for debenture stocks of Foreign 
railways and home industrial companies. In the Mining 
markets there is continued activity in South Africans, though 
a fair amount of discrimination is apparent, the sounder class 
of shares commanding most support. Business in Westralians 
is confined to a few prominent shares, while Copper shares 
mark a further advance in sympathy with the sensational rise 
in the price of the metal. 

Home and Colonial Government Securities.-- 
Consols showed some weakness up to Thursday, the price 
dropping a fraction daily. The reduction of the Bank rate 
created a fresh demand, and the quotation recovered, but is 
still a fraction below last week’s level. Indian Sterling 
Loans are steady, the Two and a-Half per cent. showing 
a small advance on the week. British Corporation stocks are 
quietly attaining a higher level of prices, and though the small 
Three per Cents., quoted just over par, attract most attention, 
several Three and a-Halfs have risen a point or two. Among these 
are Irighton, Cardiff, and Swansea, while in the smaller 
issues, Pontypridd Urban District has risen 3, Southend 2, 
and « number of others 1 each. In the Colonial market some 
dealings have taken place in Queensland 4 per Cent. bonds 
and New Zealand 4 per Cent. Inscribed, both of which are 
higher in price. There are also advances in Ceylon 4 per 
Cent. Inscribed and several Victorianissues. The new South 
Australian loan was allotted, as will be seen from the 
announcement in another column, at an average but little 
above _the minimum price, but perhaps the colonial 
authorities will derive some satisfaction from the fact that the 


tenders amounted to considerably more than the amount 
otfered. 


Last ! 
Friday Sat. 





CLosing Paicea———— 








| | | Move- 
Mon. | Tues. | Wed. |Thurs. Friday ment, 


Cons. 22% until 1903 ~ , 
then 24%, red.19231118 g111 3111 ir qHomyny a t{— 43 





Do acdan.5 ..11k £111 $111 fin f1ll) Ble 21a gee. 
23%, red. 1905 ...... 103 4 103 4 103 4 103 41103 408 4 10" 4 . 
24%, red. 1905 ...... 1034 44 103§ 44 1034 44 1034 44.1034 44)1034 44 1034 44. 
Local Loans 3% Stk. 110 11 |110 11/110 11/110 11 (110 11 }00 11-110 11 
Bank Stock ........ 354 58 354 58 354 8 354 8 (354 8 |354 58 35458)... .. 
India 34%, red. 1931... 1164 qin 74 1164 741164 74,1164 74/1164 741164 7h... 
Do 3% red., 1948... 1074 84 1074 84 1074 84 107 ey io af 1074 84108 9i+ 4 
Do 24% 1926...... 92 3 92 3) 92 3 | 92h 3h, 924 34) 924 34,928 35+ § 
Do Rupee Enfaced 654 64 658 64 65 6 | 654 64| 654 64) 654 64 654 64... .. 
Met. Cons. 34% .... 119 21 119 21 (119 21 119 21 [119 21 (119 21 119 21 .. 





Foreign Government Securities.—Paris continues to 
buy Spanish securities, and the quotations for both the Sealed 
and the Unsealed bonds have further advanced to a marked 
extent. The former were dealt in once at 54}, and though 
they close well below that figure, the price is 23 higher than 
last Friday. Russians have risen about a point generally, and 
there are small advances in Italians and the Chinese Gold 
loans. On the other hand, a fall has occurred in Turks, 
Greeks, and Bulgarians, probably on account of the threatened 
trouble in Macedonia. The only movement in Mexicans is 
a rise of 2 in the National Railway of Tehuantepec bonds. As 
regards South Americans, a steady and continued advance has 
taken place in Brazilian and Chilian issues, which are 2 to 3 
points higher than last week. Argentines have been somewhat 
unsteady, but several issues are quoted higher in spite of a 
rebound in the gold premium, which has been up to 117, but has 
now gone back a point or two. The bonds of the Argentine 
provinces show some reaction from the recent sharp advance. 
Uruguay Three and a-Halfs show very little change, allowing 
for the coupon deducted on the lst inst. Dealings have taken 
place in Costa Rica and Colombian bonds, prices being marked 
up in both cases. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 

“ Making-up” 


--Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jan. 25. Jan. 11. 
Argentine 5%, 1886-7 .......... 2 oe Se Oe os. 4s, 35 te OE oe 
Ditto 1891 Funding.......... 924 — Rta . BS. . Se 
Ditto National Cedulas B.... 39% oe SUR Ob ce ts te Ee GS 
Brazilian 4% Bonds, 1889...... -. & . ee 2 at Sue: SS 56% 
Ditto W. of Minas 5% ...... os 8 «= &@ Bat 3 64 623 
Bulgarian 6% 1892 ..........+ 99101 .. 9 6x..— 2 97 
Chilian 44%, 1895........cccceee 7 care Oe aecde 9) ion. See Oe 
Chinese 7% Silver, 1894........ a gat Te aé-as 30.08, OE we Oe 
Do Gold 1896 S%.......s.e00 ee se Saas 
Egyptian 4% Unified Debt .... 107 8 .. 1074 84 + Bics Beis 3 
Do 34% Converted .......... 103 4 103 4 ° <n oe ae 
UIE OG wieveacsanacccassscee 101 2 an) OE lw - 1014 .. 1004 
ae eer 10. 44 .. 103 i —oe ee 
German Imperial 3% 1891 .... 924 34.. 92 ae 
NIE van doebrs tawenetvssts a 44... 4 Ske ws cs ay 42 
Do Monopoly 4%..........0 1 


50 a. Me. == 2, «s See. @ 
Hungarian 4% Gold Rentes .. 1004 .. 9941 ees, 
Italian 5% Rentes .........20. Te S$ « OU Bee + £s Tse S&S 











on balance. 
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Mexican 6% 1888 .............. 1005 14..1 14 : 
Peruvian Corp. 6% Bonds .... aat st <a a 5 a o a me a 
Portuguese 3% ..............-. 239 3§.. 23h 33..4 b.. 23h... 23 
Russian New 4% .............. wg 3 4.0 S$ + 4... 1 
Spanish New Sealed .......... oF ft. Sa. + B.. D .. & 
Turkish 34% 1894.............. ied 2 1... cos ee 

DP GMNGTE ouccenk cavsececs 4% 8 .. 4732 83 ..4 2.. Whee 4 
United States 4% 1877 ........ i OT Ut 

Do New 4% ................ Oe ge, ae Nee ee ae 
Uruguay 34% Bonds .......... 444.5 a re ee 
Venezuela 3%, 1881............ 37 9 37.C(«9 37h 36 


British Railways.—The reduction of 13 per cent. in the 


Great Western dividend was not more serious than had been 


feared, and the stock developed considerable strength after 
the announcement. 


Most of the transactions since have been 


at over 170, and the closing price of 170} is no less than 44 
higher than last Friday's quotation. The stocks of the other 


“heavy” lines have kept steady, and show but little change 
Chatham stocks have again received extensive 


support on the optimistic tone at the half-yearly meeting with 
regard to the arrangement with the South-Eastern. The 
Ordinary has risen 13, to 26}, while Second Preference has got 
up to 125. 
40} on various reports respecting the absorption of the line by 
some other company, though the rumours are very confused as 
to which of its neighbours is likely to attempt to secure the bar- 
gain. and,so far as can be ascertained, emanate from a very 
dubious quarter. Metropolitans are flat, and almost alone show 
a slight fall, while Great Centrals have moved up slightly, in 
spite of the developments of the unfortunate quarrel with the 
Metropolitan, from which, if it proceeds, the latter would ap- 
parently suffer much less than the former. The stocks of the 
Scotch railways exhibit firmness on the completion of their 
half-year, with a substantial increase in gross receipts. Welsh 
issues have not been affected by the dividend announcements 
for the past year. 


Districts also have established a fresh recerd at 


The traffic returns of eighteen principal English and Irish 


lines, as given in the subjoined table, show an increase of 
£40,519, equal to 3:1 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £6,083, equal to 3°8 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £134,454, or 2°6 per cent., while on the Scotch lines 
there is a gain of £204,347, equal to 44 per cent. The latter are 
calculated from August Ist instead of from January lst, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 


poses :— 
**Making-up” 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan. 25. Jan. 11. 
Barry Deferred Ordinary ...... BOT GE. nk FA DD et Dew ha ee. us 
CII sa ccticdewsonnsase M3 U5 lH Te 8 Ca. 
RIOR x csccccccececes 5 64.. 562.7%..%+ 2.. 6 .. 
City and South London........ OR Fe cs OE ek aw deen ee eS 
Great Central Preferred ...... a eee ae eee er 
ee IEE waxcencwase¢ dns a3. 2... Mh 2 .-% 8&8 ae uae 
Do Ordinary, 1894 .......... oe . BD «s. 3... B 
ee ee ee eee 121% 2ax.. 1228 fx... ¢ W.«. 124% ~ aga 
Great Northern Deferred ...... Ge 2p i> Ge. Oe as 20.08 es 
Great Western ..............06 165 54... 169470 .. + 44... 166 .. 166 
Hull and Barnsley ............ 594 ¢.. 69t 1} .. + WY SS .. & 
Lancashire and Yorkshire .... 15) 2 .. 1514 24..+ 4.. 152 .. 150 
London, Brighton, &c.,“‘A”.... 177 8x .. 177 7h..— 4.. 184 .. 1833 
London, Chatham,and Dover.. 248 3.. 26 64.. + 12.. 244... 21% 
Do Arbitration Preference .. 139 41 .. 141 3 .. + 2 .. 1384 .. 134 
London and North-Western .. 203 34 .. 203 3h... .. «. «. 203} .. 203 
London and South-Western .. 220 5 .. 220 5 . x ow Oe oe Oe 
Metropolitan Consolidated .... 127 8 ..126 7 . L ws 3S +e 
Metropolitan District..... Raion 37.74 SO t+ +. Bes 
Midland Preferred ............ 84 4... 842 $..+ 3... B.. B 
SR MMMGOR i. - <.cs.0decacs Cs a 924 . + co oe 
North British Ordinary .......- 454 y.. 4536 02+ £.. 45b.. 
Do 3% Preferred .........: Ws. 2 MS Ff véce 0 os Bee 
North-Eastern—Consols ...... 1814 2 .. 181 2... + 4.. 182 .. 181 
North Staffordshire............ mm 8. lw OT OS te Le ee 
South-Eastern A”............ 110s 2 .. 1119 123 .. + 1. IH .. WH 


American Railways.—-A lessened amount of activity has 
been observable in the London market for American Rails, and 
that the upward movement in prices is almost entirely depen- 
dent on New York is indicated by the fact that each morning 
prices here tend to fall away until receipt of the Wall Street 
quotations. The reiterated contradictions of the reported 
Vanderbilt deal have at length had their effecty and New York 
Central shares have fallen back appreciably, though Union 
Pacifies mark a further advance. Operators have had to turn 
their attention in other directions, and have gone for Central 
Pacifies, asserting alternately that some amalgamation scheme 
was in contemplation, and then that reorganisation was to be 
taken in hand. The certificates have risen 4 on the week, and 
there is an advance of almost equal extent in Denver Common 
and Preference shares, these also having been the subject of a 
good deal of speculation. Atchisons have been pretty freely 
dealt in, but the price is lower than last week, and Readings 
and Eries have also receded. In the bond list there is an 
advance of 10 in Southern Pacific First Mortgage, 8 in Nash- | 
ville, Chattanooga, and St Louis, and several others have risen 
3 to 4 points. 
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| The following are the latest closing prices, &c., of the more | Grand Trunk of Canada Ord... 78 £.. 97 
5 Do First Preference ........ 70 l ) 











Do Second Preference . - 464 Th .. 7 oa a= $ s 
“ Making-up” De Wien Peeterense .....<.. Bib B .. Bb 8 cece sn ve BR 1s 


TS 





Closing Prices Rise Prices Great Indian Peninsula ...... ae. © ae } 177 178 

Last Week. To-day. or Fall. Jan.25. Jan.11. | Mexican Railway, Ordinary .. 224 3.. 21f 24..— 4.. 22 .. 21} 

Atchison 5%, Preferred . 64 + .. 634 4 =. Fe... Do First Preference ........ 81 2 .. 80) 1§.. Boe Sh co Ue 

Do General Mortga . 10 6 .. 104 1 .. 1054 0 S i Preference ...... “A 6 .. 3 -. vs l - DD oo & 

Baltimore and mam &.. TH & 2 es Nitrat : Sosa aasente 7 Das 7 es ce 7%... 74 
Central Pacific 8} o HB BD. «co 2 ; . 4 .- os 434 


Chicago, M x Paul,C. Stk. 1324 3 .. 131 ! 14 .. 130 .. 126 Mines.— Business in the various mining market shOWsS no 
Denver & I Grande Ord. Shs. 20 l , . 





204 + 233 _+ 23.. 193... 2 signs of diminishing; in fact, the widening-out process is 

m hae 7 0 eng ee ei et 22 1581 i Rie ios 153 ; 15; | assuming very large proportions. Reactions have been numerous, 
Do lst Pref 42 . a ae chietly on a natural desire to secure profits, but prices 
a — ao aoe zo 119 A “ot ; ** oo" 5 . quickly recover, and a_ generally stronger tone is the 
< Shore & M nee hee : ee ; PN ce er result. The account to be settled next week is said to be an 


Tllin 

L - ; ; 
Louisville & Nasi e, ©. Stk. 677 83x.. 65% . O/g .. © enormous one, and there may b son auth ity 1 carrying 
N 1% . 5 


New York Central Shares im 40 .. i @& .. 14 ] . 1274 . : ss 1 f , 

N.Y.. Ontar and Reg. SI 4 i ? i ] z > Over shares 111 WHICn Geallnys have been OT a xtensive nature, 
Norfolk & Western Adj’t Pref. 693 703 .. 71 ls 14... 684 .. 653 In view, therefore, of the near approach of the settlement, 

»? , as P fe ed R94 R22 a R] is } 4 ; 

Northe I : 2 +s See. OF 3 °° as business may become somewhat restricted during the next few 
Pennsylvania R.R. $50 Shares 694 70 .. 677 82.. ly .. 683 .. 6355 . : 21 . : . 

leading is 12s. wt .. oe ae oo lays, and 1 18 possibdie that the present high pri 1 not 
ra Ordinary .. eoeee US$ ZF .. 15H 14 22 + § . 1. 1 be maintained. However, with the assistance of operators who 
Uy . Ciaawee sai 9 421 9 , 1 17" 4 have made large profits in other dey nents, and who are 





Wabash. St. Louis, &c., Prf. St 24h 54... 2355 4... , ee BS .. 8 I tl 


r attention to the mining boom, it is not 
2 8% ak a ‘ to be supposed that the carry ver will sutfer from 
Colonial and Foreign Railways. Canadian Railway lacK OF funds, As regards the hath market, LV gE: 
sec ties have not secured much attention, but Canadiar me Ol Lostanti lature, predominate, bul there are also 


Pacit et a fillip from the publication of the Decemb: several declines to be noted. De Beers and Rand Mines 


2 ow turning 
Do ¢€ General Mort. Certs... 38  .. re 4 38 > 





. 4 { ] x ; 

working statement, which showed that an unusually large pro- | bead the former list, with advance L lj om 
; ie act els averefontein } of hy} . VU? 

portion of the gross increase had gone into net revenue. The | 3} . Jager ntein, wl Snar yh I how 

quotation balance shows no change. Grand Trunks hay meeting with considerable attention, have added 1 to their 

recovered at the close, and show a small advance on balance. ‘ pen closing at 12,4. me ) wink | French 


Some half-dozen Indian Railway stocks are quoted a point | 54PI Ti et 
higher than last week. Among South American railwavs the elds. in which dealings have also been numerous, now stand 





debenture stocks have again been in request. Cordoba and | ®§ O16, @ Tis of §. Randfontein sha Hay ut (urin 
Rosar ies have risen 3, and Central Uruguay of Mont the week, on the announcement that six new companies have 
Vide i it (rreat Wie tern of Braz ] debent lire stocks how been registere l, ea h wit! & capital of £99U,0V9. \ vend rs 





) , 
milar advances. Buenos Ayres Great Southern Ordinary is | t#¢ Randfontein Estates Company will receive 400,000 fully 
| 2 hicher. and the shares of several Brazilian railway how | paid shares from each company, the balance of 150,000 shares 
; ae oe ict ace } - ; ; } ani 
some mr vement. Mexica Preference: have gone some re 1a n for working capibal. \ g U i Ss in 
what lowes Kaftirs, New Primrose have falle .and Wemmers and 
sae . s s : Modderfonteins are each 3} lower, w 5.4 tered, Barnato 
The fe ) g shows the net movement on the week in some Console nd Gler urn have iepr ted bou to 
of the } pal sues 


‘ : 
principal l 4- Again business in the Westralian m t has bee 
“Making-up” ine: l th est 4 nar een 








—Closing Prices— Riss alae: n diminished seale, and | a é 8 the 
Last Week. To-day. or Fall. Jan. 25. Jan.1 exception. Broken Hill Proprietary and We \u n 
3ombay, Baroda, &e mS 4. . 231 22 : 
Buer Rosario Ord. 744 54 e + @ 724 l frold have put on ¢ and ¢ re ely vh Golden 
Canadiar Share 883 94 883 9} 88 88 Horseshoes ha fallen 3, Ivanhoe . 1 Lake View 


HOME RAILWAY TRAFFIC RETURNS. 


Div. 9 Receipts for Week . ™ 











Revenue lst Half, 189 per ded Jan. 2 rate Cost > Aggregate Receipts this Half-year Aggrega 
Annun a oo - “a per Mile = Tota Miles op 
=e. Name of Ratlway. to > Sa. ee ver per - . : this Half-year im 
Gross | Work-| Fixed = 2% St >o= = Week * Passengers, &e , i3, &e 
Re ng Ex-\Ch'rges =" Sua THs bes, Mile. = — 
ceipts. penses Noss on =s- 55 LSI) 1598 5 1899 123 
4 z ENGLIsg. £ £ £ z £ z x z x z £ 2 
90,748) 63,07 I 9 4 
49,402 riar 2,29% 2 4.4 4 7,91 : 25 
123.47 4 é : 2 7% 6,52 e 2 139 13 
749,4 ? l entral j 4 ‘ 54 36 353 
7 4 Great Eastert ; 2 3 i 4 42 1,156 
é Great Northern 1.34 $1224 l ; ' 45 1,071 
. 4 i 1 G at Western ; 4 ; 2 > +4 
5,41 2 i | re and Yorkshire 47 12y,/ 2 354 4 
2,294 144 2 64 London and North-Western 145,375 22 22 4 } 44,054 ; 556 1,911 
7 ; 4% London, Brighton, & 8. Coast 06 % 45,2 43,48 l 5‘ 187 i4 134 t 4763 4764 
d € Lou , and South-Wesater 42,4 22,999 65.4 63.34 é 46,72 , l 2 si § i 4 
41,4 i Lo n Tilbury and Southend 1452 1,727 4.77 41404 } 12 6 
¢ Mary} and Ca ‘ ] 4 4 4 20,774 
1&2 i ¢ Me 1 





‘ i9 18 +) 2 4 $2)1,35 
? Nort Kasternp ; 14 42,7 l ‘ 5 4 ; ¢ 3}1,5972 
141,92 > 74 North I 2 } $ - 26,4 i + 4),2 le 12 
’ 5 { N. Staffordsh ~Railway 17, 1 ) f 2 2 (193 193 
= .\% i ¢ 4 é j \ } (ilg | 119 
67 4 Khymney 24 4 2 i} 71 
752 z h- East 4 . at 448 
44 VOoDUdo!l ( i niu , - - . 4 = - l 
17¢ 2 i nil. Taff Vale 4 l % 1 16,4 2 68,2 l $ l ; 121 
S H 
992. ¢ ) 9\ § ¢ Caledonian* . . ‘ ; 46 493,579 71,1 68,2 53 l 773,541, 630 2 3 R514 
4s 29% 696) § 54 Glasgow & South-Western* 1 lé $ 25.348 24.5 e 44 4 33 4 3934 
4.944 4 4 Great North of Scotiand* 5 2 l R101 7.4 24 «Cg 22,389 8 4 yf ; 331 
mi 413 Highlandt ; . 3.701 3404 7 ] 14 654 118,2: 115, 83 ; 4793 
4 g3 14 3} North British" weeuen 21, 48,137 69.6 67,24 42,070 453 ; , ; ] i} $54/1.231 
IRISH. 
60,805 35,4 17,722 64 | 64 Belfast and County Dowr 1,4 67 2,147) 2,116 2 2 14 5,18 5,364 2,631 / 7 7 
13 ; f E Belfast & Northern Oou ‘ l > 2 7 4,449 + 2 11,403/13) ; 7,8) 3 l 1 d <, 
124, 9¢ ] 4 2 nil. nil. Dublin, Wicklow & Wexford 4.1 4.214 239 | 23 17,898, 254 15,% l 4 144 
400,188, 2:7,654 87,121 og | 64 Great Northern 6,735 13,592) 13,781 2 >, 52 4 23,306 28,03 624 3,4 S2 
408,890) 237,4¢ 73,7 $ 5 (Great Southern and Western 6) 7 14,524 14 2 4 15,02 7 2 e ® ¢ 
266,397 i4 z 4 4 Midland Great Wester l 


* From August l. t From September 1. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 











: Receipts Total Receipts = Receipt Total Receipts. Bs R ts Total Receipt. 
Name Ss Name . : = Name S 5 
CoLon i z z z FOREIGR.—(Con 2 £ a x AMBRICAN.—Con x Fs £ 

Bom! B..&C.I 3 22.314 112,108 320 C.Urug of M Video J ¢ 4 7,954 176,80! Deuver & Rio Gra 

Canadian I 261,2 240,200 Kast Argentine lb 2 t \ 
| Kast Indi 7 162 454,663 Entre Rios 4 + 733 illinois Centra 
| G. Trnk. of ‘ 13 22 401,976, 3 ¢ 1 Guaira & Car. D 1,84 y : l 14 Louisvl. & Nas 

t lian |} 2 E ¢ 5 317,91 £48,479 Mexicar Sar 30,4 3 M iri, Kansa 14 
M 7 lexican Na Y. Ontar « W 


e 
se 
“42 
Low 
S 





12 2 % 7 (ttomar 1 Pa < 
Recife & 8. Fris« ; j P yiva 
s % 4 South Aust n i ' Phila hiaal 
} AMERICAN Pulls &l 4 
222,¢ Ala. Gt. Souther ‘ Ss K 
l 4 é ( c. Mil. & 8.1 >) W 
4 ¢ ( ns therr , 
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DIVIDEND ANNOUNCEMENTS. 








Dividend. Corres- 
per Cent. per Annum. \ponding 
Company. Period To. Period 


Making last 


ECONOMIST. 


| for the half-year ended December 31 shows a gross 
| 


| sources of £230,917, as compared with £197,270 in the « 





Inte Fina for Yr Year. 

Barry Railway Yea Dec. 31 5 : 10 
Brewery ! ( ‘ 

cial Investment Trust Half year) Dec. 3] f hd is 6 
Bulloch, Lade, and ¢ Half yea ] l o* >. 10 
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J Half year a ] 4 i 
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Queen H 1, Harr Year 1898 14 10 | 
Robert Roberts and ¢ Year Dn 51 f } 
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South Staffs. | Year Dec. 31 10 

1 é Quarte: Dec. 31 20 ) 
Waitel iG.M, “es ls p.s 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREEK FUNDING LOAN.— The Council of Foreign Bondholders 
are advised that in conformity with the provisions of the law for | 
the settlement of the Greek debt, the payment of the certificates 
issuable, or issued, in respect of the 70 per cent. of interest unpaid 
on the funding loan, due April 1, 1894, will be prescribed after | 
April 1st next. 

RAILWAY COMPANIES. 

ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC.—-The report | 
for the year 1898 states that, after providing for general expenses, 
& balance of £80,440 remains, which, with £717 brought 
makes a total available amount of £81,157. The interest for the 
year on the “A’’ debentures and income-tax absorbed £38.234, 
and the directors have declared a payment, on February 1, o: 
£4 2s 6d per cent., less tax, in respect of interest on the “B” 
(income) debentures, leaving £1,118 to be carried forward. This 
payment compares with £2 15s per cent. in 1898, which was the 
amount distributed on the “ B”’ (income) debentures in that year. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cabl 


forward 


} 
| 
| 
| 
| 





1898. 1897. Inc. or Dec. 
For the month of Dec. g g S$ 
Gross earnings ........ 2,671,000 .. 2,323,000 .. + 348,000 
Working expenses 1,592,000 1,270,000 .. + 122, 
Net profits...... ,279,000 1,053,000 .. + 226,000 
Aggregate gross earnings - —— ——_—— 
from Jan. lst to end of 
SINE. a webinwase 26,139,000 24,050,000 .. + 2,089,000 | 
Aggregate net profits do.. 10,476,000 10,304,000 .. + 172,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways operated 
by this company are not included in the above return. 

GREAT NORTHERN AND CITY.—The first report states that the 
whole of the share capital was offered for public subscription in July 
last. The 78,000 preferred class A shares, amounting in the aggregate 
to £780,000, and 26,733 deferred class B shares, amounting in the 
aggregate to £267,330, were applied for and allotted. The Board of 
Trade have given the necessary certificate for payment of interest 
out of capital on both classes of shares in accordance with the 
company’s Act of 1892. The contractors are proceeding as rapidly 
as possible with the construction of the line. 

GREAT WESTERN.—-The accounts for the 


half-year ending 
December Slst last compare as follows with the corresponding 
period of 1897 :— 


Ine. or | 


Second Half-year— Dec. in 
1898. 1897, 1898, 
£ £ £ 

Gross traffic receipts .. 5,248,046 .. 5,304,628 .. 56,582 
Working expenses 3,077,591 (58-6%) 2,942,360 (55°5%) +135,231 
Ni eee ess sacs 2,170,455 .. 2,362,268 .. 191,813 
AAA bel. bout Sc. AD 16273 .. + 8167 
Add miscel. rece ipts.. 15,936 23,445 es 7,509 
2,210,831 2,401,986 .. —191,155 

Less deb. and pre f. 
iheuest, dc. ....... 1,492,669 1,486,273 .. + 6,396 
Available for dividend 718,162 .. 915,713 .. —197,551 
Div. on ord. stock... 675.021 (54%) 884,362 (739%) —209/341 
43,141. 31,351 .. + 11,790 


The report gives particulars of numerous bills which the 
company is promoting this Session for a light railway and various 
new constructions and extensions. The capital outlay in the 
current half-year is estimated at £850,000, and in subsequent half- 
years at £4,674,481. 

GREAT NORTHERN.—The accounts for 


December 3lst last, although not finally adjusted or approved by 


| £114,831, or at the rate of 58-21 per cent. The 
| half-year amounts to £100,624, against £82,439. After paying the 


Inc. or 
Half-Year ended December 31. Dee. in 
1898. 1897. 1898. 
£ £ £ 

Gross traffic receipts 2,444,922 2,330,772 114,150 
| Working expenses .. 1,425,075(58°39;,) 1,506,210 (56°,,) 118,865 
1,019,847 1,024,562 .. 4,715 

Add balance brought 
ORIN ix'eravikiw aan it y aa 25,529 — 8,238 
Miscel. rece ipts 3,734 ee 3,315 ee t 419 
1,038,868 .. 1,051,402 .. 12,534 
Less deb.& pref.chrgs. 541,173 .. 523,740 .. 17,433 
Available for ord. div. 497,695 .. 527,662 .. 29,967 
Dividend on ord. stck. 479,380 (8 %) 504,624 (84 25,244 


| resolution will be submitted dealing with the 


the half-year ended | per annum on the preferred converted ordinary stock, and at the 





the audit 


of 5} per cent. per annum on the ordinary capital of the company, 


rs, indicate that a dividend may be declared at the rate | stock of the company, being equal to 64 px 





[February 4, 1899. 


giving for the half-year 2 per cent. tothe preferred converted 
ordinary stock, 2} per cent. to the deferred converted ordinary 
stock, 3 per cent. to the “B’’ stock, and 24 per cent. to the “A” 
stock, carrying forward £35,271, as against £15,094 in the 
sponding period. 

ye aras foll WS, Viz 


corre- 
These rates will make the dividend for the whole 

: 4 per cent. to the preferred converted ordinary 
stock, 2} per cent. to the deferred converted ordinary stock, 6 per 
cent. to the * B”’ stock, and 2+ per cent, to the “A’”’ stock. 


HULL, BARNSLEY, AND WEST RIDING JUNCTION —The report 


revenue from all 
yrrespond- 
ing half-year of 1897. The working expenses have been £130,293, 
being at the rate of 56°42 per cent. upon the gross revenue, while 
in the corresponding half-year of 1897 the working expenses were 


net revenue for the 


fixed and other charges for the half-year, there remains a balance 
of £47,673, as compared with a balance of 28,961, and with £42,267 
brought forward there remains a balance of £89,940, which admits 
f the payment, which has already been made, of the contingent 
additional interest for the whole year at the rate of 4 per cent. per 
annum to the holders of the second debenture stock, under the 
provisions of the Company's Act of 1889, leaving a balance of 
£79,940. The directors recommend a dividend for the half-year on 
the ordinary stock at the rate of 3 per cent. per annum, carrying 
forward a balance of £18,440. 

LONDON AND BLACKWALL.—In their report for the half-year 
ended December 31 the directors recommend a dividend for the 
half-year at the usual rate of £4 10s per cent. per annum, payable 
on February 8. 

LONDON AND SOUTH-WESTERN. The following analysis of 
the accounts compares the results for the half-year ended December 
31st last with the corresponding period in 1897: 





18,315 25,038 .. 4,723 
The dividend makes the distribution for the whole year 64 per cent., 
as compared with 7 per cent. for 1897. The dividend for the whole 
year on the deferred converted ordinary stock will be at the rate of 
2} per cent., as compared with 3 per cent. at December, 1897. The 
directors state that the increased working expenditure is chiefly 
attributable to the additional train miles run (401,994), the largely- 
increased price of coal owing to the strike in South Wales, and 
further increases of wages and staff. The receipts of the South- 
ampton Docks show an increase of £2,421, whilst the expenses are 
£5,041 in excess of the corresponding half-year of 1897. The 
receipts of the steamboats have increased by £2,009, and the 
expenditure by £7,001, mainly due to the enhanced price of coal. 
The Waterloo and City Electric Railway was opened for public 
traffic on August 8th, and the receipts from that date to December 
3lst amounted to £11,089, and the expenditure to £6,237. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1898, 
with the corresponding period in the preceding year 


Carried forward.... 


Inc, or 
Second Half-year. Dec. in 
1898. 1897. 1898. 
£ £ » 


Gross traffic receipts 2,680,112 .... 2,573,111 .... +107,001 
Working expenses 1,533,717 (57-2 %) 1,458,960 (56°79) + 74,757 


1,114,151 





Net revenue ...... 1,146,395 


.. + 32,244 
Add bal. brought frwd 21,607 .... Sas. 2.6. 4 184 
Add miscel. receipts. . LOS vee 117 + 1,736 


1,169,855 .... 1,135,691 .... + 34,164 
687,251 .... 674,745 .... + 12,506 
482,604 ... 460,946 .... + 22,658 
460,377 (56%) 439,451 (55%) + 20,926 


Less deb. & pref. chrgs. 


Avail. for ord. div. .. 
Div. on ord. stock 





ene 21,495 .... + 1,732 
The capital expended during the half-year has been £270,100, 
against £348,202 authorised by the shareholders at the last half- 
yearly meeting. At the ensuing meeting the directors will ask for 
authority to expend £327,474 during the current half-year. A 


Carried forward .... 22,227 


subscription of the 
company to a pension fund for the weekly wage staff 


MIDLAND.—The directors of the Midland Railway Company will 


recommend to the proprietors a dividend at the rate of 24 per cent. 
l 

rate of 4 per cent. per annum on the deferred converted ordinary 

r cent. per annum on 

the former ordinary stock. The balance carried forward is £39,158. 
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The following statement shows the position at the end of 


statements of accounts :— 


Deposit 
and Cur- | 
rent Ac- 
counts, &c. 


| Liabili- 
ties to 
Share- 
holders. 


£ £ 
OE alee peaecaen 3,240,000 38,047,786 
mdon & W’stminst’r 4,400,000) 27,909,168 
ock 2,963,215| 17,020,552 
2,010,388, 10,247,472 
svedecsececccslastaeed] Saj000,008 
f i "2'855,000 16,870,041 











ECONOMIST. 


BANK STATEMENTS. 


Miscel- 
laneous. 


£ 
432,888 
1,137,076 
1,513,580 
1,282,648 
2,387,215 
2,866,064 


| Cash 


Toran } 


Vaan. sail at Call and Invest- where Sistas" Miscel- TOTAL 
“aa oo Short | ments. | stated “te,  |laneous.| ASSETS. 
TIES. Bank of | .-,. &e. 
’ : Notice. separately} | 
Eng., &c. . 


£ 
41,720,674 
33,446,244 
21,497,347 
13,540,508 
27,849,392 
22,291,105 


on 


{and 


& £ 


4,167,428,4,590,029 8,012,175 4,354.43 
4,381,408 6,540,180 4,105,000 

2,236,793, With dis. 3,254 
1,443,364 With dis. 
5,025,850 6,627 


BANK _REPORTS TO DECEMBER 














Period 
Cove 


Balance 


from Net 
red. Last Profit. 


Account. 








¢ £ 








Bank of British Columbia.......... Half-Year. 3,445 15,290 
County of Stafford .......... a iia Year. 904 9,378 
Devon and Cornwall ..........eee. Year. 6.696 45,316 
NOR. onc Gee ase eked Year. 4912 75,182 
CROMREIN (5. 0 arin 'y yi ware wins Sik Olen doe Year. 5,658 68,008 
SEE hit cwaniemaneneneien ences Year. 52,687, 444,472 
London and Hanseatic ............ Year. 8,593: 34,774 
NN oe a rites hg d:eirea as Skew Half-Year 410 1,323 
Merchant Banking ................ Year. 6,630 15,284 
Sheftice | Rotherham ......ss Year. ae 34,040 
DENCE Gc ct cueen waned ss ceanaee Half-Year 6,484 47,456 
| W PI sd aly ines ale oe wlan Year 8,598 137, ols 
NORTH EASTERN Th following is a compa n of the prin- 
l in tl accounts for th past h vear, with the 
corres ‘nding period in 1897: 
Inc. or 
Half-Year ending Dee. 31. Dec. in | 
1898. 1897 1898. 
£ £ £ 
Gross traffic receipts 4,455,095 .... 4225698 .... 229,397 
Workii xpenses .. 2,634,728 (59°%%) 2,454,408 (58-19) 180,320 
ERO OOT odie Eel t Ree wees 49,077 
Addbal.broughtfrwd. 31,650 .... Saats «sine 9,275 | 
Mise sic, CEE noun 28% .... 133 | 
RBBA TIS nese 2FOONGO: ese 58,219 
Less deb. and pref. 

CMMNQOES Sia viv 6's SL (poy: ae 8,437 
Available forord.div. 1,051,198 .... 1,001,416 .... 49,782 
Div. o1 1. stock .. 1,007,803 (74%) 969,291 (7°) 58,512 
Carried orward .... 43,395 mata 32,125 ate - 11:27 
The report states that the expenditure on capital a nt durin 
the half-year on new lines was £43,197; on lines and works open | 
for tratiic, £234,647; on Scarborou gh and Whitby Railway pur 
chase account, £263,305 ; and on additi on al rolli st £169,313 ; 
maki totaladdition t capital « xpenal ture £7 104, 23 Durin 
the past half-year t} ictive condition of the tr industries 
of the districts served by the company’s railway has produced a 
satisfactory increase of gross revenue from all descriptions of 

tri il working expenditure has ab ed a) 
large part of the increase. In accordance with the arran ent 
m Hull and Barnsley Company, the proposed k at 

| Hull will be vested in a joint committee of directors of the two | 

| companies, and this company is to have running powers over the 
Hull and Barnsley Railway between the joint do id this com 
pany’s railway near Dairycoates. “Thi j int dock timated t 
cost £1 300,000, of which each company i » contribute half 

| ind it has been arranged that this company shall advar to the | 

Hull and Barnsley company that company’s share of the capital | 
at of per cent. per annum. 

NORTH LONDON.--T] eport states that tl f 

th half-vear ending December 31, 1898, amount t £278,186, | 
against £270,955 in the corr sponding poriod of 1897, a1 of 
£7,231: and the expenditure, including some exceptional debits, to 
£148,270, against £137,921, an increase of £10,349; the percentage | 
of work n . ( ceij ts being 53°30 against 50°90. Th: 
net 1 f the half-year’s working, after payment of interest on | 
the debenture capital, is a belance to the credit of revenue of 

; £107,894, a dividend on the ordinary stock is declared of 34 per 
cent., making the dividend for the twelve months at th t f 72] 
per cent. per annum, leaving a balance of £7,254 carried 
forward, agair £7,062 in 1897. 

NORTH STAFFORDSHIRE.—The report states that the capital 
expenditure during the half-year has been £24,725, and the 
estimated expenditure during subsequent half-years is £48,700. | 

' 





l the ce 


Amount 
Avail- 
able for 


Distri r Reserve, Balance —_—_——___—— 
,.,:... Cent. , Absorb- | Deprecia- Forward! ‘ eg 
bution. * . ah P Net | Divi- 
€ ne. LION, Ac. . } 
een , Profit. | dend. 
' 


£ g £ r e es | 
18,735) 5 


10,282 
52,012 


80,093, 24° 74 


71,666 
477,159 


{OV 


21,914 5 


34,040 
53,940 
145,416) 


| The 


net revenue account shows a sum available for dividends, 
including the balance from previous half-year, of £154,814; pre- 
ference dividends amount to ston 50, leaving a balance of £81,564 
out of which a dividend is recommend d at the rate of 4} per cent 


per annum on 
of next half 


tors for the 


ha 


sufficient to pay the dividend on the amount called u 
ference shares, and to carry forward a balancé £2,270 to 
half-year. The amount capital expenditure for th ur i 
£128,342. A sum of £5,000 has been carried forward to a general 
reserve fund 

TAFF VALE.—The re} r the half-year ended December 31 
states that the gross receipts were £322,701, against £392,945, and 
the gross expenditure £188,041, against £215,723. Includit g 
balance of revenue and sundry lits and d mae it inter : n 
debentures and fixed charges, the balance a » for dividend is 
£105,352, against £129,876. The gross re eipts a 1S 9 wn above are 
£70,244 less than those for the December half of 1897. This large 
decrease is entiz rely du i str r hich 
tinued until the first w Se] 1 entailed upon tl 
company a | lurin } ilf ur of r £100,000, a portion 
only of whi h was re id r ! er nths tl half 
year. The dividend on the pr ; I 16 le I 

ue ol th iSt Ha I I a l 

sd ng vl LD l f 

the revenuu en such as fy the 1 that all prior 
charges would be duly m The ] rence d lends will, in tl 
future, be declared at le half-y ur ] 2 r and 
August, and | ayable on tk ur $a liv th 
ordinary ho bala ré 
the director nmend a dividend for the } year at the rate 
of 22 per cent. } nur lina (é¢ t to 6 
per cent. per I 1 i ), pas i ( 5 
income-tax | ur { £609 I 


| carried forward. 


VALE OF _en 


WATERLOO 


D> mber 31 l pt ( ] l 
Au ust 8 w] ‘de Y ha b 

by the I] lon and South-W ( panvina rda 

agreement of March 8, 1894 | City ter | l 
necting approach l } iw ( il J i 
Railway Compar i l 1 by l of 
the current ye | i { i f 
£549,456, and t uted exy r & QUU 
amply provided f by the upital powe1 f pal 

gr ss receip l ) 887 I i i 

| ion and 5 I y ( pa h tained +119 in 
respect of wi el g ! LV t £6,768 payable b 
th m in ord to provide, under the agree March, 1894, for 
a dividend at the rate of 3 } cent. per a f 1 August 8 


Wecemiber ol, 





January of banks which issue monthly 


Cash at 


7,480 2,217,379 
5,059,416 3,099.7 750)3,213,582 


Dividend. 1 Co 


Pe 


183 | 382,500 38,583 
43,367, 7 
1,733} 7 


year, 
PORT TALBOT RAILWAY AND DOCKS 


mpany’s 


181 


Disco’nts },,. | | 
Discounts, 


£ £ £ £ £ 
6 19,508,389 1,088,217,41,720,674 
15,769,661 2,649,995 33,446,244 
14,096,722'1,909,263 21,497,347 

6,942,187 a 13,540,508 
11,044,247 2,747,307 27,849,392 

9,797,812 5,120,545 22,291,105 


,969 


1.290.595 3,864,362 


2,187,129 


1898. 
Appr priatl mn. | 


3l, 


rresponding 


Carried t Period, 1897. 


15,968 5 


10,000 3,735 

9,250 1,032 9,629 12} 
40,000 5,000 7,012' 43,167 20 
74,250 5,843) 73,261 23 
52.800 15,000 3,866 57,581 10 


56,076) 438,352 


28,000 10,000 5,367) 28,217 7 

875 400 458 1,237 6 

15,000 6,914 15,062 5 
164 31,200 2,840 os 52,426 124 
254 47,685 os 6,255 7,562 254 
21 136,500 8,916 104) 821 20 


the ordinary st 


CA 4 
zm T.0 


cK, £76,715 : urrying to the credit 


T 
mber 31 states 


report 


¢ veer ended Dec: that th 





AMOI tGAN.—The balar t the credit of the net 
l not admit it payment of d lend on 
ordainar 


AND ciTY. | ! t for the h lf-year ended 


1898, on the company ordinary and borrowed 
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| has been added bankers’ and general interest, | MUTUAL LIFE OF NEW YORK.—The I = 

| ! rt I tt! l fit t} oe ; representing th re \ 1a ‘ablecrar from tl head mn 

; tary a t, wh vented th directors to recommend Wecer r 3lst last the company a t ! Y nd i u 

| ’ ut } percent. per a . lto the f ng amour 1898: | 
the { iif-year Assets, £56,985,000: income, £11,294,000 nd annuities | 

EST VIRGINIA AND PITTSBURGH. —Meesrs Brown, Shipley, | ree, £199,530, 

soak: _—s rs of their certificates of deposit for the 9 | OCEAN MARINE —The re g | 
cent. first mortga nds that it has been found a x f hov 


s i u 189 4 sa reat : a 
1} i a t roy tion ] 1d l vy the transfe f £350,000 t esery r nt, | 
: } ! oi e 4 \A ‘ soils 1 Pitt , } . | 
| | l al tyage e \\es ) yinia a 1 ils I i i ~LU.OU proht and , { f | 
Ra 1 Compar irit { hall fore ed ai 12 hows th + amount « nrs : » | 
} 1 rporat f ler the la f West Virgir W n Dece r3lst as £215,11 tor 
| sl similar s,except that they shall bear interest at t \ims, and £17,987 for charges, leaving a £126.39 
| rat f 41 nt stead of 5 per cent. per annum, and t The report of last year shows bala f 
| v8 7 ; ir mortga 1 Ul ame property At £55,808, from which the dividend and | 1 ‘ paid | 
r | y ()} } , } then | = > } 
| 
| 
| | 
| 
| 


’ 045 4( | 
fears ; ane — <hr ee a | WEST OF SCOTLAND FIRE 


proposed arrangeme! 


t} } p n¢é of . 


BANKING COMPANIES. | sums paid for reinsuran 

BANK OF CALCUTTA.—The net profits for t t half previous year. The losses are 51 | 
t t 1,30,718, inclusive of Rs.17,894 brought forward. | whic] 

j + +} man ¢ f y nt 9 ‘ rv | 

1,00,000 t eserve na arr wa 1 Rs.3,218 te n ater reduct I lh Dal 0 ' iit I I | 

| 


j ‘ A vo.4 \ ‘ Wcblebl ‘ t 

| BARING BROTHERS AND CO.—Th port for 1898 states tha +, with wi the dire s pr 

’ } f rrent t ad det id ntinger | cent., fre fincome-tax,on Mar ] t 
t + . lir the ar nt br cht f | 1 


a 


| 
ar, a inti £27,500, was pa t " 
- cet eae MISCELLANEOUS COMPANIES | 
| in | ent ‘ 5 th hares of variou asses im @ A. AND §. HENRY 
| t ‘ riy 4 , . ta list: ‘ |} . 2 1898. sta 
| £1 r : ala f £10, ' ; 
om ala { I £3,511,98 aya et t fa it r 
| £3.086.9 s §£ 7.179 £4 679,793 ‘ ' r 
i 102,64 alr £2,042,26 r vidend ‘ in 
rit £1, 372. bs | soa . { O%F ’ pr i 
1,237,796, agaiz €1,587,397, t st the ra f € r cel li 
|| DEVON AND CORNWALL.—In addition to th hov } r aking 54 per cent 
|| 1 , ’ ; h irector , rt +} sla ‘ £7 f rie ' 
VU t o t} f busing | fund is £110,000 
t} estments of the bar ces in excess of t ALEX. FERGUSON AND ( 
<< ‘ hich +} ‘ hy ook } } VY Lay ‘ + 
j . a ' , on xilma LlalCe t I i 
1 ‘ 1 art fr th rdinar’ venue, @ A Ds n ‘ | 
{| r t l'o writ lown £600,000 the rat e =" TT at II 
1) { 13 per ec ) pe ‘ £6.000: to furthe: l : 6 } ‘ | 
| at 4 I el 
\ t} \ int by £12,000 ir s ( ene ‘ - 
|| LLOYDS tabl he | y a 
1] ha } a! rov a 
1] ‘ ere n tn lire } 
1 ‘ a 
i a Mcala I v 
1] L + ly 
1} j ’ Th ems pen - a en 
| ANDREW KNOWLES AND SONS | 
} a ! FO &sS Wwe ail +} } | 


December 31 A “pigeons ae ee oe 
1898 1897 F 
4 f = 


eS ee ee 2,040,000 .. 2,040,001 BOVRIL.— The report for th« BIE 


| 

| 

| 

» ieee ae al nts to £146,486 

N , ipeeWwkepewnbeieions 1,200,000 .. 1,200,006 . aes fa 

( t t isentiecwene 19,857,369 .. 20,528,097 | rc tp | 

Depos IEE ©; wneind etts wae ne ..- 17,916,516 .. 16,584,1 = | 
sh land, a il and cesccccs GeO net .. SEZ 891 | ate Ez : a 1 a 1 

| B x E ... 4.387.268 1 Nar z } 2 /,OUl amoun f \ ‘ 


Invest 7983 650 59:04 | BRENTFORD GAS.—T! 








RINE ioc. en elenebanwdneece . 19,573,359 .. 18,962,149 | ber Sist shows the sum of £64,69 rhe | 
i mmen \ \ l l t r 
ASSURANCE COMPANIES m on the prefere: t t. per 
3RITISH AND FOREIGN MARINE.—The report states that the und innu the consolidated stock, at tl nt. per 
| writi for 1897 has resulted in a profit of £14,422. T n the new stock, 1881, a 4 : ms 
; t ist be added the interest account f 1898, amounting t rector } t that, notwithstandi t vinter, | 
£48,957, ly investments realised £3,733. hes« i the ise in the sale of gas f 26 | 
with £16] + broug! rward from 1897, leave to the credit of | p nt. over the rresponding half-y LOI 
| profit | vec’ £929 036. An interim dividend f&s}y BRISTOL BREWERY, GEORGES AND ( the 
are Was paid on July Ist last, and it is now proposed t pay a jd tors for the year ended mm 4 ib 1s 
( id of 8s 5 share and a bonus of 4s per share, both | £99,199, to whicl vdded £4,95¢ 
\ iking a distribution of per sl ) nd aft leductiz payi 
per cer the year After providing for income tax, the balance | the interest on the debenture st lend prefere! 
of £160,753 remains to be carried forward. The premiums take) hares, and the inter dividend at t Li n the 
for t ar 1898 a int to £593,618, and the claim ettled t rdinary shares, tl uit 2 be dea 
5,786, |] y net balance, after deducting expenses, of | with. The directors approp! f} i tion 





£294,574 at the cred f underwriting account. f the a int at which the brew mpany 
LONDON AND PROVINCIAL MARINE AND GENERAL. Th tand. This account will thus have writte ti) in 
report for the year 1898 states that the net premiums on insur f £116,000 since the formation 
ances were £206,865, which, added to £79,695 brought forward, | appropriate the sum of £1,600 t 
with interest on investments and commissions, gives a | dividends, which fund is invested in 
q 


total of £296,749. The claims on the 1896, 1897, and 1898 account the compan’ The directorsr 





+ 


- 
a 


er 


amounted to £163,376. At the last general meeting it was me at the rate of 15 per cent. per Mum, 
tioned tbat the loss on the 1895 account, then stated, as well as that | per cent. per annum, to the ordinary sharel 
on the 1896 account, when ascertained, would be provided for out | tribution at the rate of 184 per cent. { 
| of the reserve fund. The directors have, therefore, transferred | balance of £5,191 to be carried forward. 
rom that account to the income account. After the pay BRITISH INVESTMENT TRUST.—l 
ment of all current expenses and dividends to the shareholders | forward, the revenue in the past year amount 
there remains a balance of income in hand of £140,803. The | payment of expenses and interest on pref 
t ropose a dividend for the past half-year at the rate of | stocks, the deferred stock receives 5 per cent. 
10 per cent. per annum, tax free. is placed to reserve, and £4,342 is carried forv 
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LOP PNEUMATIC TYRE (FRANCE).—The rep rt to Sep- | £29,191 








————— 








Hh 
tO 
> 


us . 
* DUN 
tember S0th | stutes that the profits upon the trading to that | it 


| he dire tors have transferr 664 tor rve, raising 
20,164, and mmend a dividend at the rate J per cent. 
date, isive of transfer fees and interest on investment f 


und | } annum, fr tax, for the half-year ended January 15, making 
2 t ro. taccount, amount to £23,099. From thi m has | a distributi 1 + for the vear. which uN i. balance of 
les ’ 


an % n directors’ and auditors’ fees and managing director’s | £4,017. 


inting t £1,856, and £300 reserved for doubtful ; RAILWAY SHARE TRUST AND AGENCY.—The report show 


gi bts, together abso £2,156, and leaving £20,943. Out 








ving £2 38 ear 1898 were £63,040, and the net carn 
en | il) irector mmend a dividend at the rate of 3| ings £57,643. Aft ~ eet sea iy try Hh shack 
nt, 1 t nnum, Which will absorb £19,461, leavi1 a lanes to January 15. t » at t credit of profit and lo Le ntis | 
f ( { 5 ur en next account, s ! n ior £47,365, from wh t 1 ~ y lend | } 
Fr ' i ‘ ’ th A ur x 
I GLASGOW TRAMWAY AND OMNIBUS.—The rep for the f 7,565 I h ’ ed t - £ ‘ ve, | 
I6 hal l states na th 1 t wl ] t irplu ; ! ; 1 .Y § £16519 . tal | 
f £4,141 ided +96 LIS ) f l 1 
| I half-year £4,6 ] 1 
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- | MATADOR LAND AND CATTLE 
, |] ‘| } ] 
1 |] {| ‘ I 4 
l } + JU i 
I i } vith Ss j 
- | | | 
i | Y 
i | l i 6b» ( } ( 
| | 
| iy J 1 aur b J j 
i | = y tr a | 
me , of 5s } T. F. FIRTH AND SONS - | 
| oct } : | 
64 ipita ~9,00U l ] } 
| fn z 
| | } ~J 
} 
|r 1898, paval | ; G6 ca 
, £1, l tanks, 1 l WEARDALE AND SHILDON DISTRICT WATER WORKS | 1] 
| . : , ' 
r | F LO 1 Q } 


| 
} 

r 7 . i} 
1b. | MERCAN STEAMSHIE } | 

| it 

: 5 £68 Ln £30,000 ! f \OO f | 
: 15) | 


t lend of 5 ney t } y , } . 1G 5ON 
I riin dividen é nay paid | i \ t+ib.50U, and 


posed to pay the balance, viz., 10 r t 1 l prof £10,708. 
as } yl] WEST INDIA AND PACIFIC STEAMSHII 4 | 
—" NORTH METROPOLITAN TRAMWAYS.—tThe report for the half- | vear, in i £4 l for t 
ayin | — | 

| 
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AUAATI - i ) ara A 4,005 


1 :* a 
\ ii 4 tates that the re ré } Lmounte Ll l I %OO,4 ritte) I f z } 


¥ 
x 


1s¢ + + z + . ‘ 
penditure amounts to 2£09935,261, | resery Iund, &€ ) 


leavir is net t, £32,002. The 1m availabl livision, nD int, a ind 1 un 
j} at prov t interest, is £31,154. Itis p: i to | rmit f dividend ial to 124 per cel th th 
ree } 


uction pay a dividend of 6d share, and £630 will be carried forward. | carrying f £6 ) 
mpany |} 


he expenditur the maintenance of the permanent way,| WESTMINSTER ELECTRIC SUPPLY CORPORATION. port 
e sum { +] ae se a 7 - & thy 











IC 5 t tl N £6,250 provided for reconstructi a ts 1 for the year 1898 ipply L by | 
further £22,284, t] whole of which sum has been charged t nue | Dece l t of £ 


alising a 


| unct Lha Lhe net 
vide . profits | the vea nding December 31, 1898, including £32,450 
is O brought forward, : int to £85,679, out of which they recommend 


a dividend at thi of 15 per cent. for the year on the ordinary 
shares, of which 5 per cent. has already been paid ad interim, to | June 30th last has be listributed. After allov r deprecia 
place to reserve £10,000, and carry forward £35,679. tion, sinking fund, &c., the balance available £28,033; the board 
yrought RAILWAY DEBENTURE AND GENERAL TRUST.—The report | therefore recommend the payment of a dividend at rate of 14 
After shows that the gi profits of the year 1898 were £104,847, and | per cent. per an for the past half-year, ma 12 | nt. for 
benture the net cash income, after deducting interest on the debentures and | the year, carrying forward £1,000. 
debenture stocks, current expenses, and income-tax, amounts to “ YE MECCA.”’—The report states that the present npany 
25,688, which, with the balance brought forward, makes a total of | registered on August 5, 1898, with a capital of £100,000, of which 


hose of PATENT NUT AND BOLT.—The directors ann ‘e that tl t 
or tl very considerable additional per durit , bu 
no decrease in ths nt available for dividend \ nt 


a dis- dend at the rate of 10 per cent. per annum for the half-yea ided 


wing @ 


t 
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£16,000 
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( ied and fully subscribed. No break occurred in the 

‘ luct cf the business. The balance standing to the credit of 
unt, after payment of the interim dividend to 

the old company June 30, 1898, amounts t 

d lirector propose to carry to reserve as against 
repa und redecoration at branches, £900; to pay the general 
manager his commission under his agreement with the company, 
£84; to pay a dividend of ls per share for the period ended 
December 31, 1898, upon the paid-up capital of the company (being | 
it the rate of 10 per cent. | annum for the full half-year) ; to 
carry to reserve a sum of £750; to carry forward to the current 


£85. 


year 


MINING COMPANIES. 


AURORA WEST UNITED Cable dated January 28th ‘Com- 
menced crushiz ing well. 
CENTRAL NIGEL DEEP Cable information has been received to 


nd 
dig 


effect that the directors have lecided 
and two shafts are now being 


G REAT BOULDER PROPRIETARY. ( 


k imme 
rted. 
ylegram received fr 


al ym the 





mil anager ‘Pressure tanks not at all satisfactory—much 
t w roasted o1 Shall begin running on tailings January 30th 
Wi able you the result the moment I am able.” 

NEW RIETFONT EIN Cable dated Januar 28 ‘ Expect 
( : mmen n January 30th.”’ 

_RANDFONTEIN ES TATES The Lond ager have received 


trom in 
Company, 


t ompany 
Mining 





; l gistered six new mpanies, names as 
\ East Randfontein Gold Minin Company, Limited, 
We Randfontein Gold Mining Company, Limited, Stubbs 


Randfontein Gold Mining Com 
rold Mining 


ld Mini 


mited, Ferg. 


y, L ison Rand- 
Limite d, Johnstone 


Randfontein 





ng Company, Limited, Van Hulsteyn Randfontein Gold 
Mining Company, Limited. Each ny hem has a capital of 
£550,000 in shares of £l each. Ou f this number of shares the 
Randfontein Estates Company w receive as vendors, 400,000 
fully-paid shares from each company, and the remaining 150,000 
shares in each company will be put aside for working capital.” 
TRANSVAAL. The J h annesburg Consolidated Investment 
Company have received a cable announcing that general heavy 
ral have ullen al er the Randt, and that all anxiety as 
t rcity of water for mining purposes is at an end. 
RUSHING RI "RNS 
Tons Sa 
Cr a Gold Recovered 
ae 2 ehunbeinien (P 
MINI ; - Profit 
- Sz vy 
Mill Ete Mill —5 'Total.) Value. 
he Pie 
s - 
Alaska Treadwell 20, 88 331 
Aladdin's L j 0) ] 2 6 
Burbank’s I day Gift 69 620 xx 197 
Bril nt 2.60 . 2,40) 
Dawn Dawn P.( .. | 2,04C 
Gler mnsolidated . 24 1% oe 
Grey ° 5,18 789 
Svens Rouiler Pres 2,05 7 
Golconda te 273 aes, 
Hannan’s Croesu 208 185 
Lady Shento 1.30 > EK 
Mount Char e Wesenwews 45 22 2 
Mount Ya 1,02 79 795(V) 2,630 
Mount Magnet "= ] 108 108 
Me es ( isolidated 7 447 : 447 
New Options 5s 168 168) 
Ni West M dicate.. 10 V) 1,206 
No Star : 184 19 ate 193 
New Cl ll 3] 31 
Ne (Jueen 460 349 549 
Ne l Ide At 454 154 
Nine Reef ‘ 8x 22 83 506 
Queensland Mer ‘ 25 642 642 
Queen Cr Ree phe sPenens 447 482 482 
Vict i (Charte lows Z 340 340 
Wait l Extended 640 





|The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 











At the opening ol the market a firm tone prevailed in all direc- 
tions, and with a generally better demand, an increased amount of 
busin was effected at prices which were dearer than thos« 
ruling on the previous Monday. Asthe week progressed however, 
the inquiry fell away, resulting in a very slow tone being character- 
istic, and ules difticult to make even at a concession. Only 
noderate supplies of home-grown wheat have been received, and 
alth igh | der offered at a decline of 6d px yn last Wednes- 
day’s ma , trade ruled dull, ee urcely in evidence, and 
thes be safely applied as regards the course of the 
marke crip ‘tions. Flour, in unison with wheat, has 
presen xtre mely feeling, actual business passing being 

f ynd-to-mouth character, with currencies in buyers’ favour. 
Th ating and forward shipment trade for wheat has been very 
dull throughout, and trade has only resulted where sellers have 
been willing to accept reduced rates. The Metropolis, containing 
12,0 rs Oregon, off coast, was disposed of at 3ls 3d; th 
( 13,000 qrs No. 1 Northern spring, arrived, was offered at 
31 he Euphrosyn Walla, off coast, of 3ls. 15,000 
qrs \ uw tod ld 28s 3d, and the Disc« 





very, 


| 
j 
| 


Rosario, Santa Fé, 
Dora, 2,900 tons, te sario, 


American — have only been dealt 





it 


anuary shipment, at 30s, t 
Santa Fé, f.a.q., 
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February 15, sold 


ntract. The 
ut 28sl4d. 


1 t a 1 extent at 
weaker prices. 1 oF wrthern spring, atloat, sold, 29s 64; No. 2 
ditto, January di spatch, 29s, and No. 1 March at 30s; and May 
sold, 28s 9d. Indian parcels have elicited scarcely a uttention. 
The spot market for malting barley has ruled very dull, and only a 
restricte d business has been concluded. Grindi ts have 
changed hands quietly, the turn in values bei wa llers 
The cargo m aston for this grain has been ver 1 prices 

eak. For 11,800 qrs Nicolaieff, 47 to 48 lb lara 1, afloat, 
there were buyers at 18s. For Azoff, named rs, sellers 
fered at 18s to 18s 3d, according t posi und = April 
May, four options, 16s 9d. Maize, o1 } t id to 
arrive, has presented a dull and easi Aims Lixed 
carg February shipment, ol r | 18s 1] ! 1 new 
ditto, 18s 5d by February 15t * Galatz-l nia dis 
patch, w vas held for 19s 6d and 19s 3d bid anubian, one-third 
new crop, afloat, per Rimpfa, buyers, at 18s 6d. A in mixed 
parcels old crop, January, sold 18s 3d to 18s 14d ary, 17s 6d; 
February — 18s; new crop, ship; hipp i8s to 17s 9d, 
and old rOp, i ifl at S 13d. Ode ssa, ( ri maa 19s. 
ee gy neg ae moved very Canadian, 
January-February, 16s was bid. Only a modera of 
buyers was present at to-day’s market, a Vg \ julet 
ness prevailed. Both English and foreign wh ruled v. and where 
sales were passed prices denoted weakness. F! 1 dull and 
easier. Grinding barley was weak, and a slow \ Oats and 
maize were quiet, and obtainable at easier p Bear l peas 
unaltered. The wheat cargo mark ha vy, although 
holders require 1 late rates Lat y lay 7,000 Valla-Walla 
prompt sold, 28s 6d net. La Plata steamer, Feb March, was 
offered at 27s 6d, 27s | ing bid, and 27s 4 i} \merican 
parceis slow and easier. 29s 14d was a i for No. 1, Northern 
ae shipment, within seven days. | mm pa and 
inactive. Maize, flat easier, and round quiet 12.0 ized, 
coal an shipment, within ten days, sold 18 \ ixed 
American, sold 17s_ 6d. Bar] very jviet rices 
naminal. April-May, four options, rs 16s 9d. O ry slow. 
The following table estimates the home consu n of wheat 
during the harvest year 1898-9, contrast h 1897-8, 1896-7, and 
1895-6: 
1898-9 1897-8 j 1895-6. 
cwts cwl ‘wits. 
Im ports—Wheat (21 weeks to Jan. 21 25,432,100 26,152,800 2 828,600 
Flour - = 118 \ . , } 8,626,1 
0 34 g , 454,700 
Add week ending Jan. 283—Whear 850,40 ] ) 18,500 
WE cctnanesesesdvsksstewbacebbas 428, 80( 87,8 + 379,700 

Total imports, 22 weeks ...... 896,90 IO 811,601 842,900 

Less exports—Wheat ............++6- 64,4 1 OO WOK 88,400 

PR ckckecauns ossedwesebasaconwe 100,20 109,90 200 82,900 

| ee I. in icnbo. ob nb ae on on 35, 50 9 2,500 671,600 

Add to this the estimated sales of 

home-grown wheat .......... 17,313,900 16,238,8X x 947,500 

Twenty-two weeks’ home supplies..) 53,046,20 252,8 8,400 45,619,100 
Average price of English wheat, per s 4d s d s d a 
DORTOSE « cecccccvccccccecccescecese 26 7 34 31 5 26 3 
1: PEP GWG, cossccccncevesnsccessess 6 1} 7 7 5 6 03 

bushels. bushels. bus} bushels. 

“Visible supply” in U.S. centres, bush.) 28,585,000 36,602,000 49,591,006 34,000 

Do do in cwts 15,312,500 19,608.00 } uM C000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showi 


ing 


the Average Price of British Corn (Imperial 


weeks ended Jan. 
of the y 


28, 1899, and for th 
ears from 1898 to 1895: 


QUAN 


riTiES SOLD. 


Barley 


c 


bsh 


4 


Wheat. Oats. 

1899. _grs bsh qrs_ bsh qrs 
Jan. 28..| 75,032 1 13,061 6 22,973 
2i.. 76,704 (© 111,133 2,245 


68,711 € 


; 100,017 
- 43,545 0 


66,138 


23,650 
17,079 


l 
1 
6 


46,085 
61,583 


so 
> 
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65,140 
55,878 
46,576 


al 


6,076 ¢ 
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THE IRON 


AND COAL TRADES. 


The markets have steadied this week, and 1 
its upward course. A fair business ha 
warrants, and the price is fully 1s per t 
To-night’s quotations ar Buyer 
month; sellers, 4d more. Stocks in ( 
Glasgow, 313,572 ns; Mi ddlesb: ; 152,38 

| $1,534 tons 

Our Middlesbro’ espondent 
Our pig-iron mar has “quite reco l 
1.M.B. at 48s, Middles Hemat 
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Shipments of pig-iron very good, 94,047 tons were shipped last 
month, being considerably better than the January shipments in 
former years. Manufactured iron and steel firm. steel plate 
makers being especially well sold for forward delivery. Steel 
plates, £7; angles, £615s. Iron plates, £6 15s, £6 5s, less 24 per 
cent. 

The Ivon and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—No further*changes of any import- 
ance have been made in quotations of finished materials this week, 
but the recent advances are very firmly maintained, and supplies 
can only be obtained by payment of the full rates current, 
with, in many instances, additional charges for immediate 
delivery. Orders continue to be given out in a steady stream, 
and, while no very large ones are at present on the market, 
the total of small ones aggregates a vecy considerable tonnage, 
and covers a very wide field of requirements, The ascertained 
selling prices, as will be seen from statements published elsewhere 
in this issue, show a marked improvement, the returns carrying 
with them, in the majority of cases, advances in the wages payable 
under the sliding-scale now operating in most districts. In the 
North of England prices are firm, as under : —Steel ship plates, £7 ; 
steel boiler plates, £8; iron ship plates, £6 15s; steel ship angles, 
£6 1286d; iron ship angles, £6 5s; common iron bars, £6 5s; 
packing iron, £5 7s 6d—all less 24 per cent., f.o.t. Heavy steel 
rails are at £4 15s net, at works. 

The coal trade is active, full time is being worked at pits, and 
prices are hardening. The shipments this week again shew an 
increase, particularly from South Wales. Gas coals are in steady 
request, and steam sorts sell readily at prices which are highly 
favourable compared with those prevailing at this time last vear. 
Progress in sinkings is reported from Nottingham and from Kent, 
and some substantial contracts have been placed this week for 
Cardiff coal. The labour situation is slightly less satisfactory, an 
insettled feeling having manifested itself over the wages question. 
The quotations for best Northumberland steam coal is 10s 6d to 
10s 9d per ton, f.o.b., and for smalls 4s 3d to 4s 6d. In Lancashire, 
prices are very firm at the full list rates, averaging 12s to 12s 6d for 
best Wigan Arley; 10s 6d to lls Pemberton four-feet and seconds 
Arley ; 9s 6d to 10s common house coal. 

Our Cardiff correspondent writes on 2nd inst. 
South Wales coal trade as follows :—There is very little business 
doing as stems at all the collieries are practically full up. Prices 
closed firm, and are quoted as follows :—Best steam coal, 13s 9d to 


respecting the 











14s 6d: seconds, 12s to 12s 94; dry and Monmouthshire, 11s 6d to 
12s 3d; best steam small, 7s 6d to 8s: seconds, 6s 3d to 6s 6d; dry 
and Monmouthshire, 5s 6d to 6s. Outward freights are ruling 
steady. 
THE COTTON TRADE. 
LIVERPOOL, Feburary 2. 
PRICES CURRENT. 
4) os 
; . © Same Period Same Period 
2 | |= 1898. j 
Descriptions. = oa - a oo - 
; . . . } - at Se 3 . > 
\SISISiSISlH| B83 2) 383i g 
ea Le a2 PMA\& | aA 
American. fdiaj;alalajajiajdia a,did 
Sea Island........ perlb} ..}9 | 94 10 {11g |21 8$)9 (11 | 94} 10/11 
Florida ditto .......... | .. | 6 | 6F | 72| 8 | OF | 6h | 6S | 73) Gh) GF 73 
}Ord|G OL M'MidGM|IMF LM MidG M LMiMid:GM 
American .............. 292 258) Sax; 3xz) 345) SH Sah) Sth, Seb, SHR 38H) 42, 
Brazilian. IMid/MF Fr. |G F! Gd.|Fne MF! Fr. | Gd. MF; Fr.| Gd. 
Pernambuco, &c. ...... -- | Sym) Sta} 348 at 34 | Ste 4h ) 4yn) .. 
PR cveveccbcem aakes ) Sis} Sta! 33 33 } 38 STG, 4%} .. 
a ee ae Sen) Sia) 33 38 38 4 | 4m)... 
Rio Grande ........ anes Pe 1s « ss oo | YB) oe 
ON rr oe | on fs 33 . 32 4ds) 4B | ee 
Maranham ............ o- | SPs) Stu! 3 . | Sh SB | ee | 4 | Sym). 
Egyptian. | E 4 
a eae panewdin 3 | 3h 4h 4 sa 5 58, 3h} SH 4yq 444; Sk) 58 
WOOE, os cccdcecgeescenc eo as | se '42 4% oo | 4tu)| -- | -- 
Smyrna, Greek, ee a: 126 )3 | 33 | 34] 34 34 4 34 | 32 4 
West Indies, &c. } | | 
Tahiti Sealsland ...... we | oe | SE | 5B ea it): 54 | 6h .. | 5B | 63 
Peruvian—Rongh...... ecole ee 7 - | Gea} 0 | -- | Oe 
Ditto Mod. Rough....| .. | .. | 5&| 58/6 |.. | .. | 5h 6e .. | 58 | SHR 
Ditto Smooth ........ Sh) Syn) She) SF | 3h Sk | Sya, Sta). | 4) 44 
Ditto Sea Island...... 1 .. | 44) 58 | 58 | 6b! .. | Sh | 5B) o. | 5B | Ge 
eee Pr rerrr re 2313 Sy, St 34. Ot 348 


a tt) 44 
East Indian. IGF r| FGF Gd. \B G Fne!S'fn G F Gd. Fne G ¥F Gd.Fne 
Surat—Mac.G'nd Surtee| .. | .. «| b= | Oe oy 


“* sn ee “ii 
» Broach re 33. Soul Seah os Hoe So. 1 ee 1 34 312 
Sawginned Dharwar.. Se 1 Sk] ae | a- | oe | ce || Sa Sek) oo sia Bue) .. 
Bhownuggar ........ 24 | 28 2) | 28 | Sey) ee te 2ta 34 | Sy! 313 3 
M. Gin'd monemene 24 | 2g 23 | 2g | Sey! ee fs 2td 3h | Say) 343) 342 
Oomrawuttee, No. 1..| 2)%| 244, 248, 248 Sh] .. 23 24 $0 | Sy; 348, 339 
No.2..| .. | -- | 20m) tu) 5 | «+ |) -. | week rate 
M. Gin’ d Oomra, No. ] 2f,, 244) 2x) 24k Shi... |) «DB | 26 34 35: 342) 335 
No. 2| .. | .. | 264) 2¢#) 3 oo | Of fn : 
M. Gin'a Khandeish. . o> | 295) 244, Zit... MES eet we Taek a 
RMN ona, Gaees cia wo | oe | OB | 28 | 288 233, 34.) .. | 233] 3y, 
M. Ginned Comptah..| 3 34 ; ‘ Sta) 35 : ne" 2 aes 14 ome 
ON Sa eeu ee amt on s re 
OO ete oo | 2m) 244; 26]. | | 23 . Spy) 2435 233 35°: 
Machine Gin'd Scinde .. | .. | 2ta| 25 | 3 oo] «> bon ; 35 
WAN =< cca cueieos 23 | 24 | 28 | 2)! gt 3a, 2h | 23) Sey! 2h5 233! 33, 
Machine Ginned Bengal) .. | .. | 29) 242, 2:3) 344". 253) Sy - 
Madras—Tinnivelly.... 273 324 34 3h } Syz| oo |) S42! SHH}. 
Western ....| 2 | -- | Sb | .- | -- | oo |; Sth! Soh! Seo} Shti oc 
MOTION oo n.ns avnverex No2| 34 | No.1, 3'{ ~- | Nol} 3 al 
Coconada, Red ........ Fai r3 Faijr 5 | .. “eo " 
orts, Exports, Consumption. &o. 
a oe 899. 1898, 
Bales. Bales. 
Imports from Jan. 1 to Feb. 2 .........0+. WS voice 619,692 
Exports from Jan. 1 to Feb.2 .....cccecee 52,163 ce. 55,888 
SM eb erste knbectnavekunes Snbawaese LtOGGNe sesace 1,050,000 
Consumption from Jan. 1 to Feb. 2 ........ S9744T  ccccce 387,579 








| 
| 
| 


These figures show :— 


Bales 
An increase et imports compared with the same date last year of...... 248,350 
An increase of actual exports Of ............seecccccsccccccccscesccese 16,280 
An increase of quantity taken for consumption of ...........0.seeeees 9,870 
An increase in stock of...............++ Sada e Me eNA Teed Saseardenewes 705,620 


In speculation there is an increase of 20,290 bales. 

The imports this week have amounted tc 116,421 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 239,000 bales, against 297,000 
bales at the corresponding pe mn last year. 

The cotton market has been quieter throughout the week, and a 
moderate business has been done at prices generally tending in 
buyers’ favour. The Bank rate has this day been reduced from 3% 
to 3 per cent. In Sea Island more business has been done. (uota- 
tions are without change. Forwarded this week 362 American Sea 
Island. American has been in rather less demand, and a moderate 
business has resulted at slightly easier prices, the quotations 
showing a decline of 1-32d per lb. In Brazilian a fair business has 
been done y the quotations. Egyptian continues in moderate 
demand, and quotations of brown are reduced (4 per lb. Peruvian 
has been in fair request at unchanged rates. In East Indian a 
moderate business = been done, but quotations are generally 
advanced 1-32d per Ib. 

“Futures.”"—The market for American has been quieter, and 
after various fluctuations prices generally show 1-64d per |b decline 
from last Thursday’s circular rates. The following is the latest 
transaction in Egyptian Delivery: F.G.F., March, 4 59-64d, 
per lb. 

The amount of cotton forwarded this week is 68,113 bales, and 
actually exported 7,927 bales. The increase of stock this week is 
40,470 bales. The sales am ant to 53,320 bales, of which 1,410 
are on speculation, and 3,900 declars d for export. 

MANCHESTER, F ebruary 2. 

Our market during the past week has presented few marked 
features of interest. Cloth has been generally quietly dealt in for 
the leading outlets. The plagu news does not seem to have 
affected the market. China buyers are operating sparingly, at the 
moment, and the same may be said of merchants for the nearer 
markets. Burnley goods are well held owing to engagements, and 
the same remark applies to Cheshire print Heavy cloths are 
quiet, — fairly steady as a rule. Yarns made from American 
cotton for home consumption have been quiet, the aggregate 
turnover being less than an average weight. Some slight 
irregularity is showing itself in cop twist. Shipping yarns are 
generally slow. The demand for Egyptian yarns is quite unimpor- 
tant. Altogether our market may be described as fairly steady, 
with a comparatively small amount of business passing. The 
receipts at the United States ports are attracting attention in 
connection with the present position of raw cotton values, 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1898. 
Price, , 
Feb. Price,|Price, Price,|Price,| Price, 

2, Jan. | Jan, | J Jan. | Dee, 


1999.| 26,/ 19. | 12) 5. | 29. 


sdijsdisd@ sdadisdisd 

Raw Cotton—Upland middling....perlb 0 3,4: 038 034, 0 37,, 0 34) 0 3%, 

_ Ditto, good middling ...... 034:;0 3032 O 3. 0 344) 0 3 

— Pernambuco, fair ....... O 344; 0 32 032 O Sf; O 37) 0 3H, 

— Ditto, good fair baees 03450 34,03 O33 |0 310 

Yarns—No. 40 Mule-twist fair, 2nd qual lity O 64;/0 62 O Gi¥ O 643 O Bix! O Bt 

_ No. 30 Water-twist ditto 0 6440612 0 62 0 64 O 63,0 64 

26-in, 66 reed, Printer, 29 yds,4 lbs20z8 3 1/3 1130 30°53 01/3 0 

27-in, 72 reed, ditto 5 lbs20zs 39/3 91/3 8'3 8|3 8/3 8 
39-in, 60 reed, Gold End Shirtings, 374 

yards, 8 lbs 4ozs...... es 57104) 5 104 5915 915 915 9 

40-in, 66 reed, ditto, ditto, 8 Ibs 120zs ..| 6 16 5|6 34 6 3316 S46 3S 

40-in, 72 reed, ditto, ditto,9 lbs 5o0zs.....7 117 1); 6115 6 114 6 114 6 114 
39-in, 44 reed, Red End L ong Cloth, 36 

yards, 9 lbs 21:4 2'4 14 4 144 1454 13 

dL.) ) ‘Gemma with Previous Years. 
Price Corresponding Week in 


) 


1899. | 1898. | 1897. | 1896. | 1895. | 1894 











s d s d sd 3 d s d sd 

Raw Cotton—Upland middling....per lb) 0 3,y 0 3; 0 34! 0442 0 3 0 4¢ 

os Ditto, good middling ooo) 0382:'03 0 4. 044 03 0 4: 

_— Pernambuco fair 0 3 0 3 O 4%, 0 43,0 38:0 4 

_ Ditto, good fair eat 0 3¢a 0 04 05 03 04% 

Yarns—No.40 Mule-twist,fair,2ndquality 0 6 0 6 0 7/>G 74:0 6 O 74 

— No. Water-twist ditto. O 6; O6;5 0 6 O TE O 5310 Ty 

26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs' 3 1,2104 3 0/3 14,3 0/3 6 

27-in, 72 reed, ditto D5 Ibs20zs}5 9/35 7,35 9'4 3}4 O14 3 
39-in, 60 reed, Gold End Shirtin gs, 374 

Ge ORT UE iss oxseenencncanesos 5104} 5 5455 916 15 O16 & 

40-in, 66 reed, ditto, ditto, 8 lb s 12 ozs . 6 51'6 01:6 3/7 0 , 104 7 3 

40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.. 7 1 6 8 7 QO 8 0:6 104 8 6 
39-in, 44 reed, Red End Long Cl » 

WEEN hnctaneenddencseeccaveds 42:4 0,4 144 914 3)4103 

THE WOOL TRADE. 
There has been a quieier feeling on the wool mark th 


irk 
notwithstanding the continued firmness exhibited in the Lond 
colonial wool sale-room. I 





js s + . 1 ot t) y } 5 
immediate requirements, and decline to buy ahead at the small rise 


in prices which staplers are asking for their st 


Our Bradford correspondent, writin m Thursday, vS: 
Since the first week in January there has been mething like a 
boom in tops and yarns. Prices of crossbreds and English wools 
were so phenomenally low, that at the t n of a legitimate 
increase in the ( ae the was a specu e rush, and forties 


tops jumped from 9d t 


— ee 
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: USED BY 
THE SILK TRADE. The EMPEROR of AUSTRIA, 
; ek The EMPEROR of GERMANY, 
lor all Classes, China silk very scarce, 


The KING of WURTEMBERG, 
. The DUKE and DUCHESS of YORK, 
FOREIGN AND COLONIAL PRODUCE MARKETS. The ENGLISH, COLONIAL, and CONTINENTAL 





GOVERNMENTS. 

For Report of To-day’s Business and Public Sales see ‘ Postscript,” 

. y ae oe PY. The LEADING RAILWAY CO’'.S, and 

ase Mincing Lane, 1 riday. More than 35,000 other users. 

SUGAR \ general tone of firmness has prevailed in this market, 

but the aa nt of business passing in actual desc ription has been | Sct: adie ‘eal iin’ tiene : =! 
confit to a limited compass, the demand from the trade and also strongly affirm, and are willing to prove it ding whine 
for provil vccount being of a restricted character. inspection and... 


Ca At public sale on Tuesday, 555 tons crystallised | FREE TRIAL FOR SEVEN DAYS, 
Demerara were catalogued, and while pale sorts ruled weak, yellows | \ 
were a shade dearer. Fine bright pale, 15s 6d to 15s 9d; good | 
palish, 15s to 15s 3d; yellow, 15s . 15s 3d. 62 bags Demerara | GEPREASUNS SOSE Fans. 
syrups, soft yellow, sold, 11s 6d per cwt. 

R p.—Home refined cubes have met a fair sale, No. 1, THE YOST TYPEWRITER CO.., Lae. 
15s Sd; No. 2,14s 3d. Pieces steady, with a steady demand. 
Yellow crystals dearer, fine being 12s od. In Foreign cubes only a 


that we sell the very best typewriter the world has ¢ seen, 








50, Holborn Viaduct, London, E.C. 
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49,580 packages, against 48,000 last week. Qualities from 1s per 
lb upwards attracted a good demand, and brought full prices, 
medium grades, however, selling with some frregularity. Common 
sorts were steady. Ceylon sales amounted to 27,200 packages, and 
with a fair competition prices were steady. 1,973 packages Java 
ruled steady. 

RICE.—Burma cargoes have continued firm, at full recent rates. 
The steamer Larong, Akyab, March, was disposed of at 6s 104d per 
ewt. Cleaned sorts have been firm. tice meal slow and difficult 
of sale. 

SAGO has been steady, but quiet of sale. At public sale of 
670 bags small grain offered, a few were disposed of at lls 6d. 
Seven bags medium damaged, made 13s 6d per ewt. 

TAPIOCA has been very firmly held. Privately business was done 
in fair flake, at 13d, and ordinary, 13d. In auction, 1,100 bags 
tlake were offered and partly sold. Good fair Penang, 18d ; 
Malakoff (slightly tainted), 1d ; common, lgd to 14d; and siftings, 
13d per lb. - 

“BLACK PEPPER has further hardened. 57 bags Singapore, by 
public sale, made 54d. For future delivery sales were made in July 
at 54d, and on spot 5jd basis fair. For “shipment a fair business 
has been done, January-March, at 544; February-April, 544; and 
March-May, 52d per Ib. 





WHITE PEPPER.— Firmly held. At public sale 250 bags Singa- 
pore were partly sold at 83d, and 34 cases 103d. 58 bags Penang 
7id. Privately Singapore, February-April, sold 8}§d. White 
Penang, January-March, sold 8d to 8 1-32d; February-April, 84,4; 
and March-May, 84d per lb. 

CLOVES have ruled firm. Zanzibar, in auction, bought in 
Penang, good picked, 73d to 84d, and, without reserve, 47d to 6}d. 
For future delivery Zanzibar, March-May and April-June delivery, 
sold 3-8,d to 3 21- 32d per lb. 

CINNAMON quiet. In auction, cuttings sold 64d to 74d per lb. 

PIMENTO.—Of 400 bags only a few were disposed of at 43d to 
42d per lb. 

CHILLIES.—20 bales Zanzibar sold 35s, and damaged 28s to 3ls 
per cwt. 

ARROWROOT.—27 barrels and 50 half-barrels St Vincent were 
bought in. 18 cases Natal realised 4$d to 4éd per Jb. 

NUTMEGS have ruled firm. 62 cases Eastern, partly sold, 65’s, 
2s 6d ; 67’s, 2s 5d: 81’s,1ls 9d; 97’s, 1s 2d; 108’s, 1s 2d. West 
India: 69’s, 2s 1d; 75’s, 1s 6d; 85’s, 1s 7d ; 95’s, 1s 3d; 97’s, 1s 4d; 
104’s, 1s 1d per lb. 

MACE firm, but quiet. 45 packages, partly sold, red, 2s; com- 
mon, ls 2d per lb. Wild was bought in. 





(Continued on page 191.) 
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RAILWAYS. RAILWAYS. RAILWAYS. 
nanwere. 8 8 BRITISH PossEssions. | AMERICAN STOCKs—Con. _ | FoRRIGN Ra1nways—Con. 
GUARANTEED SHARES AND STOCKS. : — Closng | Present N Red Closng Present «| | 
—_ \Closng | Present 7 & ame. Prices. Amount! = | am | Closng 
Foot Name. |Prices. | Amount. _—- — —— : %\ |. \orNo.; & | ae ' Prices, 
| ———| —_—_ % - z 03 5 eS 
a ; £ (28,650,000 Den.&R.G.1Con.Mt. 4 1936/1 
{630 Gt, Western, Rent Chg. 8 172 81 | 7.191,°00 Canadn. Pac. Ist Mrt, Bds 5 117 13 28,450,000 Dev AR.G..0on-Mt. © TO) Cee) a stk ts 7 
7 se.30 Do cctern,, Bast Gtd. 5 18 82 | 2.196,600, Do 50 Yr. Lnd. Gt. Bds 34 te 106 8 *1,972,000\Det.G.H. & Mil. Bas. 6 11918 108 10 }1°560,600/100; Tyo 2nd Deb b Stock. . 1 93 
"se 888 Lancoshine and Sorte -- eg agi annie Do Conuchdated Deb.” 4113 18 {*2,875,500 Ev? Con. ings 6 |1918}100 5 | 22,500 . Arica and Tacna “sisce ‘| Tait 
hton, &c., ye {12,770,000 East Tenn Tg., ‘ 000} ahia an Francisco. .| 
1,965, na i ‘Guaranteed § ‘i 2 ae mR ———e pales § 5 = rei - “ oe org rela -. : ae yn alee Timbo } > Ll e Fa 
N.-W. Gtc eme wn £4 /30,000,000| Erie Ist Cons 0,000) ilbao ‘an 
15, 100 oe joni 3 Cons, Gta. ; 145 47 115,000) Do are a. ae 149 6 | '30!907" 000! Do Gen. Lien .... 3 tao 76 7 | 11,260) < Brazil Grest Scuthern . } 2 
360,000 WMet. District, Midland 3 60,000 Emu 7. ‘i, Shenk. 4! 98200 { 4,756,000 Galvt.& Harris. 1Mt. 6 1910/10 9,000,000/100|B. Ayres Gt. Southn., Lasts 
Rent Charge ...... 4 135 38 130,900'_ Do Irred. Deb. ‘Btk.. | 78 7% | 5,969,000/Grand Rapids and | | |3,000,000} 10, Do Preference, 5%. (3 136 38 
1,250,000! wv Perpetual Gtd. .... 4 |152 & 3 22,475,985 G. Trnk.ofCan. — | att 1 Ind., lst Mort.. tse 110 * 4,000,000/100| Do 4% Deb. Stock . (hh 8 ” 
16.752,917/Midland Guar. Pref..... 2h) Ot OS | 5,219,798 ed hg mg ee = | 2°} 14 |. 2,800,000 111. Cen.’ 1 Mt. Bds. 3 962 a. 11 | 183,851| 100| B. Ayres Northn., L., Ord! 
7,458, 845|North Brit. Con. Lien . -. he -4 < 3,420,000 = _ 2 oy : atin 47 48 ,15,000, 000) Do Gold Bonds .. $ lees be 3 | 127,980|100| Do Preference ........ " 3 
2.444.129. Do Con. No.1 ........ ¢ las 47 2,530,000 on ade seesecceceee 214 2 124,679,000) Do Gold Bonds .. 1962! 96100 } 154,505)100| Do5% Mort. Deb. St tia 
8'466,903HN.-Eastern Cons. guar.. 1 7 7,168,055 pe = . oat eel an ae lena 14, S20, 660} Do Louisville Div. 5s 908! 120-90 |2+000,000| 100| B. Ayres & P.7 % Pref. .\10 . 
1'170,000kNorth Stafford, £20 paid 5 = 36 |g sit 300 Do Per. Deb. Stock. § 138 41 |*1,700,000\Ind. & Vine. 1st Mt. 7 [tase = . 2-260, 000/100) Do 4% Deb. Stock .... 3 : 
"B00, 000 8.-East(Rd. Ans)£10/6each al 4,270,375 Do Per. m4 "do .... 4 07 8 ey "402,000 Do 2nd Mortgage 6 lreaslt C 15. (21800 1000100) Do a4 2nd OR 93 : 
Tne ont ee a ee [Ieee DoG.w. Per. Deb.dtk: § list 34 fata Lala Val Com eS ae RS F00| 1Ol PTT rok Bee) a ae 
i tO, | > o Go onds. ee | 0 re . 
PREFERENCE SHARES AND ns Paar 611,100) Do Nth. of Can. Ist Mt. 5 = 4 Pe aoe aoe Do Ter. Gd...... § |1941)112 17 | 116,259| 10] DoSunchales Ext. Shrs| 142154 
DIvIDENDS CONTINGENT ON THB 458,600 Mid. of Can. Str. lst Mt. 5 ‘0? 9 3,610,000 Long Isld. Gld. Bds. 5 |1931/120 25 3,451,833,100| Do4 % Deb. Stock lec 1: 
ov nace empanas Tie>. 1,072,100) Do Cons, Mort. sai: & 102 4 [10,611,000|Louls, & Nash. Bds. 6 |1930\721 2¢ |°*2)-40|"5)) 1B. Ayres & Val Tranedne 
—- ¢ | 70 103,100 Mutrl. & ChapIn. 1st . 3 108 7 } 1,960,090! Do ‘Senice Fd. Bds. 6 {1910) 110 15 17% Pref....| 849 
698. 760 Barry First ........0++- she 7 1,446,800 Jamaica lst ortgage 5 120 22 | 5,000,000; Do 1st Mt. Bonds, 356,000) 0/B. ia Western : 4 mya 
1,000,000) DO ...0000c0+ cecsecees $e 35 | 900,000 New Brunswick heb 6 iii2 14 | N. Orl. & M. Div. 6 |1930/128 32 | 09'000 10 Do Deferred . 72 8 
3,579,835 \Caledonian, Pref. No. 24 181 43 | ge7's72 Do Fe ese eed. § (25 35 | $229,000] Do Coll. Trust... 5 1$51)108 13 | 30,000] 10| Do Preferred. . | 132 
2946,341) Oo" OS eres 4 172 7 743,800|N.Z., Mid L oj “eh 8 i154 3? 14,994,000| Do Unified ...... 4 1949 96100 4,193,365|100| Do 4 % Deb... “}110411 
SEMEN SI INTE, 0250 cesnscces 5 1137 4% $2,000,000 Ont. & Que ree > k..5 144 47 }24,065,000|Manhattan Con.... 4 |1990/106 ge \6r714,94S|100 Cent. Argentine, L.-... . 92 93 
EEL DIO TIOE: cccvpsvessnaes 4 185 49 4,007,381, Do Perp. Deb. I oda 14, 35 3 }69,011,000| Mexican Cent...... 4 {1911| 74 xq | 443,805|100) Do6 % Debenture St 1160 63 
1,117,266) Do Convertible ......4 Lhe 676,000|Quebec Cntl. 1st Mort. 4 109 11 }17,072,006) Do Inc. Bonds .. | 17 iz | 61%380|100 Central ‘Bahia aaa ing 48 50 
1,300,750| Furness, Con. Pref. .... 4 beet 20 200,000 St. Law & Ott. Ist Db.& 812 {11,191,000 Mexican Nat. Ist :. 6 |1927/108 1 446,500 100 Do 6% Deb. Stock ....| 83 - 
"360,000) | Do Pref. Btock A»... @ iIAT 43 | 320,480 Temiscouata 1st Mt. Ri 2,370,000|_Do 2nd, ACum.:. _ |1917| .. .. | 70/000] 10\cent. Uruguay Kast Exi| 54 6 
1,892,150/Glasgow and 8.-West. .. 4 {1 719, 000, Toronto Grey & Bruce 5'c00'090| Min& StLou.Gd.Bda § {1934/109 13 463,400/100| Do 5% Deb. Stock ....|110 12 
1'555,941 Do Pref. No.2.... 139 41 of Can. Ster.Bds.lstMt. 4 110 12 | 8:276,000 Minn. Site. St Marie } |. 100,000} 10\Cent. Uruguay N. Ext..| 4 44 
1,100,000 Great Central, Prt $ [330 33 | 170,000 Wellngton. & Manawatu oaA7 & At.1M.Gd. Bds. 4 |1926/iC1 3 | 627150100 DoS % Deb. Stock ....|107 9 
1/000,000! Do 1872 .. 5 |152 £4 | Shares, £1 paid........ 5 106 8 (39,774,000 Mis. Kan.& Tex. 1M. 4 |1990| 85 97 2,000,000} 100| DoU rugy of M. Video Li 79 81 
Le ae | eee eee ce ee vtec °| M Pega glcan eat Dak BD 
) YO 1876... we eerere © Nashville, Flor.,an | | am eu, h. £3 
100° 0001 Do Convertible, 1879 .. 5 /145 3 1,127,900 Atlan. & Lawrence oo. ‘ 2 * 2,096,000 Sheff.,5%1M'Bds | .. (19611 6'000\1001¢ eee va ee 32°34 
1,380,000 Do Convertible, 1881 .. 5 |140 849,5C0 Chi. & Gd. Tk. yone 8. 5 101 3 ‘= 23186000 New York Cent. Mt. 7 |1903/115 20 710,000/100| Do 4 % 1st Deb. Stock! 93 95 
1,800,000} Do 1889 .........ceeee 4 )113 16 298,100 Grand nik Ry ey 4 101 3 '*10000000; Do Deb. Bds. .... : |1904 110 15 | §29,827/100) Dos % 2nd do 74 76 
! 2,230,000] Do 891 .........++00. 4 j111 2 16,975,000 Minneapolis St. Paul, &c. ! 8.885,000 wee G Deb. Certs.. — 106 9 | 560,000 20\Cordoba Cent. (L.), Pref| 75 75 
6,041,708|Great East.,Con. Pref. 4 1138 40 see teenie anak: Rainn 16,891,000 N.Y.,Lake Erie,&W. 400,009|100| " Do 8 7 Dede owen... 120 22 
2,625,000] Do Redmptn. Stk., ‘B64 i AmBRicaN BE ist Con. Mt. Bds 7 | 220! 147 52 |1,882'985 100) Dos v7 Deb. Cent. N.Sec| 89 s 
700,000 zs = 136 Present Se Closng | 5+705,977 6 ? =. eae ; | 920! 146 61 wo 100 Do poems Deb. Stock 51 
t ) Jo eee “* ; &|Clos un onds .. , ROR TRIO cide cicnsnsoons 
LOD Do 1887 .... soe 90) 38 ona Name, ene | 5,600, 000 N.Y.,Ont.,&Wsn.1st 5 |1939 107 12 15,447| 20, DonnaTherChris,L.7%P@ 3 
1,250,000] Do 1888 Number. <i 8'125,000|_ Do Refund Mort. 4 |1992/165 8 | 668,000!10c |Kast Argentine, L.., g.77 S o 
b 1,365,000! Do 1890 43 45 L reesitieniispensam ——— | 7'283/000| Norfolk& W.Gen. _. 1931|132 37 | 360,000|100) Do 6 % Debenture ‘se : 8 
12,819,520|Gt. Northern Perp. Prf. 4 {1 5 Bl BE ry : | 5,000,000, Do Imp.&Ex.Bds. 6 |1934122 27 |  15,000| 20/Gt. W. of Brazil, L., g.7 ad 
Il, soe bee Gt. Western Con. Pref, § {17 gor | 67,607| Alabama G, rw ouPrt 10 | 1013 12,266,000| Do 100-year Bas... § 1990)... | 306,250/100) Do 6 % Debenture St es 
22'676,899| Lanc. & York. Con. Pref 3 he 78 | 156,600! Do B Ordinar 10 24 '27'901,000.N. tac. Prior Lien 4 |1997/105 7 | 177'000 100 Do 6% Exten. Deb. Stk} 8 
6,190,315|L., B.,& 8. C, Con. Pref. 5 | }178 77 \ £805,200 Atlan. Ist Lease Line- 56,000, 000) Do Gen. Lien .... 3 [2047 7| 72 | 6€0,000/100\Interoceanic of Mexico 
2,282,000 ‘po 2nd Consolidated 5 aS 43 Rental Trust Stock -- 105 6 )18,842,000 Oregn.&Cal. 1MtBds § |1927 102 5 | | 4% Debenture Stocky 88 90 
6,686,184) Lond., Chat. & Dov. Arb 44/141 9S : $ 1,611,000 Panania Subsy Bds. 6 |1910)193 17 | 736,396/100] Do % A Deb. ........ 71 73 
£69,532; Do 2ud Preference - 47 }102000000 Aubin, Topeka, &c.| .. | £34 32) *3'000,000, Pen. Con.Sk.Fd.Mt. 6 |1905|115 20 | 469,459'100| Do7%B Deb. ........| 224334 
23,080,620 London & N.-Western .. 4 46 |1s9¢57¢00| Do Pref. .. --\ 22 | 9384 | g'o00'000, Do Gold Bonds .. 44|1913/112 17 35,000) 10|La Guaira & Caracas....) 74 8 
8,944,S91|London & 8.-Western .. 4 1 4 46 |25,000,000 Balthnore and Ohio ..|100 | 72g Sh] 3 000,000: Do Eq. Trust .... 4 |1914/104 9 370,000|100; Do5 % Debenture Stkj105 7 
. 1,999,836 Do do 1884 ........ 4 a 25 \68,000,000|Central Pacific........ 100 | §2 54" 3,000,000, Do Cons. Mort. .. 4 |1943)112 17 134,400| 20/Lemb,-Czern.-Jassy,g.574 24 5 
RU SOR css nareisned ccavags sane 42 (60,533,400 Chesapeake and Chio 100 | 31 314 |20°000'000 Pennsyl. Co. Ist Mt. 44/1921/115 20 | gg7'co9) ig Leopoldina, Shares......| 44 48 
400,000! London, Tilbury, &c. .. 4 {15 8,054,400 Chic. Gt. West. Prf A” 100 | 60 65 | 9,364,000 Phil. & Read. Ext. | 11,146,850/Sk| Do Deb. Stock, 4%... .| 849854 
. 2,602 038) Metre WOLILAD eee eee 7.714.750, Do4% Debenture ../100 | £6 95 | Imp. ... j1958 105 9 40,000! 20/Lima, Limited .......... | 3 3 
25.,000| Do Irred., 1884 . 46,027,261 Chic. Mil. and St. Pau. 100 1314 13 {20,000,000 Pitts. Cin.&e.G. Bds. ‘4 '1940 118 22 {> o64'790 100| Mexican, Limited :*.°* | 213224 
£00,000} Do do 1887 oes 126,895,000 Do 7% Preferred. ....100 170 75 ("5'qoo'q00 Pitts. ,Clevelandand BE 554,100/100} Do 1st Preference 8 74 80481¢ 
1,500,000 Met. District _..... arid 11,247,100 |Cleve.& Pittsbg.Gar.77, 50 | 92 %6 Toledo Gold Bds \1922 110 15 }1,011 960/100) Do 2nd do6% ........ 33 36 
44,619,451 Midland Per, Pref : 00 000,000, Den.&RioGnd.Cm.8tk.|100 , 254 32 §,668,000 Reading Co. & Phil. \2,000,000|100} Do 6 ¥ rere. Deb. Stkgl44 46 
5,850,166) North Brit. Cou. No.2 .. % |134 37 bovee ooo Do 6%, Preference . 109 mat it and Reading Gld._ | '1,000,000|100| Mex. Sthrn. Ord. Stk.67| 23 25 
2,422,465, Do E. and G. Pref... 43/151 9& at 2232700 Erie Railroad ...... 153164 | Bonds, 1897 ...... 4 1997, 90 91 | 600,000) 10|Midiand Uruguay (L.) . S 3 
415,6C5| Do Cony. Pref., 1874 .. 5 |164 e 42,844,000, Do 1st Pref. ........ -. 4192 lo, 000,000 StLouis&S.W.1stMt 4 |1989) £2 95 |) 179.462'100| Do Debenture Stock . 
2,260,889, Do Irred. Pref, 1875 .. 44/150 53 (16,000,000 Do 2nd Pref. . ++ |,22 24 Me09'000| Do 2nd Mort. .... 4 |1939| 62 56 | 50,000| 20! Minas & Rio, L.., gtd. 7 % of 104 
604,068, Do Cony. Pref., 1876 . . 4 150 7 {80,000.00 Great Northern Pref.| .. {175 80 | $000 000,000 St.Louis Bdg.lstMt 7 /1929156 45 | 22,475) 20/ Namur & Liege} By the 
605,728, Do Conv. Pf. stk. 18789 § Hse 38 {50,000,000 000! Llinois Central .... a 4208 ‘al "248,000 St. Paul, Minn., and | td. 14f. p. an. j Bela 124134 
674,114) Do do _.......-..000- 136 10,000,000' Do 4% Lad. Line Stk. 100 ¢ Mani. Cons. Mort. ¢ 1933114 18 | 9 ¢9)) 9| Bes. 6% pref. Jdovme 2, 27 = 
1,003,940) Do Con. Pref., 1890 .... 4 {156 2 iso" 800,000 Louisville & Nashville}100 “ted ti | \13,344,000, Do Cons. ........ 6 |1933)158 43 12,500! 20 Natal and Nova Cruz Pr 
1,499,806) Do Con. Aug., 1892 43 35 137°884,100 Mexican Central, L. 6 | '97'859.000 Southrn.Rly.1stCon {1994108 10 94,369| 10| Nitrate Railways, Lim. 7 ; 
13,192,927| North Eastern, Pref. .. 4 (145 4 \52'450,000 Missouri, Kan. & Texas 100 ee ba | 4,500,000! Do E. Tennessee 4 |1938)106 10 71,231| 10| Do Preferred Con. f 5% 6 
700, 000) N. London 44 % (max. §) 5 175 ” 13,000,000 Do Preferred ...... 100 | 39 42 {30,929,500 South Pacific lst Mt. 6 |1905 110 50 71,231, 10|_ Do Deferred Con... lg] 
50,000! Do 1875 ........eseeee 44/157 4 100000000 N. York Cen. div. pay 7,000,000 Term. Rd. Assn. ofSt. 40,000| 10|N.-E. of Uruguay, L., Ord 18 14414 
2,933,033 N. Staffordshire Cons. .. 3 pes 35 in London 4s ida. 100 1374 8% Louis 50-yr.lstMt. 44 1939)114 18 40,000! 10| _Do7% Pref........... 154 
979,740 Rhymney ......, pars se ‘i 8 61 158,113,982 New York, Ont 1100 | 22% 34 | 21,049,000/Texas& Pac.1stMort. § |2000'110 18 | 1;9'¢90| on|N.-W. of Uruguay, L....| .. .. 
: 2,172,580 8.-Eastern, Con. Pref. .. 44 158 7 ee. 00°00 Norfolk & Westn. 2 ae: 100 T9920 { 7,000, Do 2nd Mort. . 5 2000 48 52 580,840'100, Do6% lst Pref., &c. ..| 16 18 
2,640,820 Do Preferetice .-...... 6 175 40 /23,0C0,000| Do Adjust. Pref., 4%; .. | 74 718 igo’¢oo'009 Union PacificlstRid 5 291,794/100| Do 5% 2nd Preterence| § 10 
718,175 Do Vest. Comps’. Stk. 4 (156 39 179,800, 000 N. Pacitic Com. Certs. 100 | 55 539 | & Lud. Grant Bds. 4 {1947/1078 398,000'100/ Do 6% Deb. Stock, &c.| 83 86 
2103.411/Taff Vale Pref. Stock .. 4 ‘150 5 75,000,000 Do Preferred Certs. 100 824 2% |5) 444 99 Wabash Ist Mort... 5 1939114 18 P 44,597, 20 Ottoman (Smyr.to Aldinj| 11 i2 
cen nin. [reeaedens ease ania eo ve 50 673 &% { 3,000,000 we — on idBds “s hon _ s | 173,414| 100 porte ape Se. _ a = = 
Z 19,714,286) Pitts. ; . Wayne &C ric 185 90 \* 99994000, West Shore Guar.. }1,200,000|100| Recife & Sao Fran. L. g = 
7% Gtd. by Penns.100 16° ¥ | 75,000' 10 Rio Claro 8. Paulo...... 239244 
1,455,760 Assam. Benge. 34 Gill 28, 1100 4 \69,920,000\Reading, &¢ Com. =| + 11932 | STFRLING Bons, &. 600,000/100| Do 5 % Deb. Stock ..../126 28 
then 37% «.. ss. ..00 \" 94104 |28,000,000' Do lst Pref. ........ ee 3 en | £ \ 39,410) 10| Royal Sardinian ........ | 11412 
75,000 Barsi Light, , £10 paid . 147 51 (42'(00,000' Do 2nd Pref, .. | soedeg 134,000 Alabama Gt. Sthrn. : |1906/108 12 §9,115| 10; Do Preference ........ 1241 
2,200,000 Bengal & N. West, Ltd. 14 15 aon Qou|St Lou. Bdg. 6% 1st Prf.|100 |105 * 626,000, Do Gen. Mort. .. § 1927108 10 | 99's67) 29\Sambre and Meuse... 18 20 
48,306 Do £10 Shares ........ 3 3,000,000, Do 3% 2nd Pref. Stk./100 | 50 748,850 Ala.,N.O.Tex.&e.Db 5 1940109 21 | 49'991| 10/ Do 54% Preference....| 11 12 
100,000 Bengal Central, oo td. 34 54 6 l20" 000,000 St. Paul, Minn. & Man. .. * | 1,048°390| Do 2nd Debens.. -. 7678 | 300,000) 20/San Paulo (Braz) L. ....' 334344 
oe ree: \nn7°2: /119906000 Southern pereny ¢ .. | Bal 3) 1,791,800, Allegheny Val.Guar. {1910/134 38 | 750,000 100! Do 54 % Debenture Stk 157 39 
100,000 bengal Dooars, L...... } ‘ ‘67, 290,000 Do Prefd.. vee{ ee | 52 52h] "B05, 200| Atlanticlst Lesd. Ln. 732,175) 20\South Austrian .... 7 af 
3,000,000 Bengal Nagpur, L., Gtd. 1113 17. |61,000,000: Union Pacific Com..... 484 9 | Rt.Trst..4/Mt.Db 4 | .._\ 991 . | 30,000 20/8. Brazil R.G.do8ul 7% Shy 1% 8 
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39 | 10 | Bristol Brewery, {OTa..- 4 40 1 Aerated bread Limited...., 14% 94 stk 100 |Contine ntal Union, L 
10 | 10 Georges & (9. 4 6% Pref\ 16 / 1 1 Aluminium ‘L.1, Ml cdepne 3 3A FINANCIAL, LAND, AND stk 100 Do 7 % Preference...» 
§ 5 Wheltenban Drewery,L Ord, 6 74\ 10 74 Angus, G- and Co., L ..-- 1¢é F INVESTMENT. 10 | 10 \§ ounty of Lond, and jOrd 
10 | 10 (hicago Breweries ----»-° 2 2 1 1 Armstrong, 5ir w.G.&Co. 3 © 10 | 10 Brash Prov Elec. (Pref 
Btk 00 Pity of Lon. Brewery L. Ord\205 21s Stk 100 Art zn 8, Lab. & Gn. Dwell. L 127 2\= Name Clo 
Btk BOO | Do 6 % Preference..----- 131 35 \Stk 100 | Do 44 7 Preferens®s 1879..123 239 | \& ; Prices, | 20 | 10 European, Limited ..-+++*- 
Btk M00 | Do47/ De penture ...-+-+ 109 12 | 10 | 10 Assam Kail. & Trad., Pref.A 19) 3A oh se Fuces. 
¥ 10 \Daniell &Bons Brew > — 8 9 0 10 Australian Pastoral. ...---- 6g 74 stk |100 \Gas Light & Coke ord 
0 | 10 |Pistillers, jmited, Shares) «° 2 1 1 Baku Russian Petri., L., OF les & ve neh RxD 27 a (Stk |100 Do 34 Maximum ...---|ib® 
6\ § \ayublin Distillers eae Cee 1! 1) Do 547% Cum. Pref. . 12 lye I 4 Anglo-French Error Sy (Stk |100 Do 4%‘ toad Pref.(120 28 
6\ 5) Doe preference. .---;--| “3 4:\ 5) & Bell, R., and Co, Limited..| 5% 44 | 25 | 214 ‘Australian Avriculcural **) &s 66 (Stk (100 Do 3% ‘ idated Deb.\1¥* 
Btk }100 \Guinness, A Son & Co., L., : 1 \Bell's Asbestos, Limited & 8) 10 1 ‘Australian & lew Z Mort.,L 81 & 
| bie Gemueey., «0s00-°""** £8) 600 1 5 Bodega, Lin ited ° 86 9 Stk 100 ; Do 4 Debent re Stock ii t at 10 Hong Kong and China 4 
Btk ,100 Do 6 7, Preference. --.--. 189 94 1 1 Bovril, Ord....---+++000"*" 8 lve | 25 Aus Mt. Land & Fina ce, L, 44.9 
Bre }.00 Dod % Debenture Stock \}19 21 1| 1) Do Def. -..---s.-cg00°*"" » te \Stk (100 | Do 4° Debenture Stock * atk (100 [Imperial ntinental ....--|22° 
oo. © jt cdgsot’s Kingston Brew-L g : 1 Do 5 % Cum Pref, ....--| t8,l78 | 10 2 \British & American Mrt L i 14) 8 8 Malta & Mediterranean, L.. 
100 \10C Do 5 ¥ Debentures, --* > 115 } S 5 Brooke, Bond and Co. L..-| 168 Fe | 95 | 2d\British & Austn.T sL id & 4% 10 | 10 Metpn Electric Suh ply ...-| 1 
Btk PLOU Mi d, Coope & UO., L., 437 10 10 Brubner, Mond, and Co., L 4! 42 1 l British South Africa - & 23 100 \4UV Met of Me jbourne o Deb 112 14 
a Deb. ptock ..- ..e(119 21 10 10 Do 7 % Preference... ..;-- 174 84 |100 \100 Do § yeb. Scrip “| wo | 2 20 \Monte Video, Limited ..- 4° 
25 | 17 |\Lion brewery, Limited ....| 47 50 5 | 6 Bryant and May, Limited.. 17 72 \8tk lv B. Ayres Harb Works Trust) $7 5 | 6 |Oriental, Limited ...--+++*- 74 2 
10 f Do NeW ..--eceereeenrt ie” *5 6 |, 5 5 Bucknall (H. and Sons, L-) ¢ 7 1 1 i al ada ¢ ou pany . ~ | 993 6 § Ottoman, Limited Sn anmenl d %& 
20 | 20 | Do Perp.0/ Preferen:e..| 29 51 100 100 Cantareira Water 6% Deb...101 4 |10) 4 Debenture ¢ orpuration, L “2 3 5 | 5 \St. James & Pall Mail Klect| 104 ‘a 
10 1¢ Munchester brew ry, L.,Ora) 1€ 9 10 9 Cassell and Co., Limited 134 44 | 1 10 De Pref ~ iL) 5.1) 6 5 Do? eal .cnwusessneees s ic 
0 10 c Do 7 %, Preference ...---- 16 7 (200 \100 Catalinas Ware., 9 Debs.. 54 6 \tk (100 Do 4 Deb. Btoc peesee= hare 19 | 10 | 10 Sap Paulo, L mited ....-++- - 5 
1 {ie ris 1x8 Limited ~ccewest 1 0) an Poe Cent. Prod. Market of B.A. 8891 } 13) 38 \Hudson's Bay... eoseoeel' ey sos Ste [100 [ME uth Metropolitan Ord. ge * 
en 10 Dos, Le b. Stock red 108 10 10 10 Chic ago Pac king & Provision 54 64 74 24 international Financial, 1 oo * \eeth (100 Do Perp 3 . Deb, Btock.. ics = 
10 \Naraer & Collyer s, L., Ord) 33 3S , 12 City Offices, Limited ...-- € 18 3 wand & Mort. of E ry pt L 23 34 | 10 10 |Tuscan Gas ..-+-+**" osee o 42 
1c | 1 Do 6 % Preferene...---- Jos 16 25 | 12 City of Lond. Real Propertv 21 2 {100 100 Do Mortgage Deb : 101 102 100 |100 Do 5 % Debs : ET Rs 
: 4 |New Westminster Brewy.,L 104 2 stk 100 Do sa Debenture Stock 104 7 \10\ 2 Law Debenture Corptn., Li 1628) ° © \Westminster Electric ------ 49 98 
1 10 Nort 4 to. Brew T ‘L.,0rd tg cd | ME | 8 Ge cE Santos Lmpts.,L ... 74 8) Sth \1° Do 4%. Perpet. Deb hde 1 
10 | 10 [No 0 \. Brew ry,L.,Ord) 19 2c 6 Cie. Genl. des Asphalt.L.. 6 i bondon &8. / can --*l's9 i = 
ne 10 Do Preference ) i 18 6 10 | 10 Coats, J. and J’...-++-*+***" 71 3 10 . Maral oa African ita 5 bs COAL, IRON, AND STEEL. 
Bk f100 Do 9Y Debenture Stock. 26 a\ 10 Do 6 Cum. Pref ..--+++- 174 84 € 5 1x pref Se aie ." ; : : oe ca 
4 1 \Nottingham Brewery Lin Stk |100 Do 44 y, Deb- Bt ; 17h 83| | 87, Te ference...-----) ° 74, 74 Barrow Hematite Steel, L., 2° 
6 y, Preference , ' Stk \10 D0 Be & aera tock ......\109 12 | 2 6 \National Discount, Limited, 10 4 74 7 Do 6 % Preference. ---+ ++, 18 34 
at d ICE vee anns 1 ld 100 Crystal Palace e  vceeeeke’ stk \100 |N.Z. Le an & Mer. Agency, L 20 | 20 \Bolckow Vaughan & © L\ 18 9 
10 | 10 \st Se ali Brev nee Ore 112 3 /BtK |100 | Bos First Deb. Stk. 1687 117 22 a Prior Lien....------| 9.92, | 90 | ae caran manent *.\h0a 103 
) 40 | 10 te = - — s,L.,0re, 9 i ; = 100 one S/o | - . 7 Bareeve 89 4 ~~ 6 N. Ze al and Trust & Loan. L| 12.24 10 74\Consett Iron. Limited... 32 7 
10 | 10 |Shov Se in. 24 | 20 algety 8 0-. aes a: fa 2 | 2 | 2% ‘Do Preference; --p°"" 19 21 | 23 | 20 Ebbw Vale Steel, Lron &c.,14 08 6 
1 10 D Preference , : erat 9 44%, Perp- De » Bock. . 120 2 Stk (100 |Peel River wand, &c. L..--| 9? ! 20 | 16 \John Brown and Oo , L..-; 2 4 
2 i . bth 100 po 4, lrrea- Deb. Stock. . 109 44 Stk \100 |Peruvian ‘ orpceration . 24 *pref.”| 9 7 
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MINES.—Con. 














THE ECONOMIST. 








—_——_-+: 


191 


TRAMWAYS, &c.—Con 





TELEGRAPHS, TELEPHONES. 























& 5 Name. Closng 5 = Name Closng . 3 Name Closng! & s Name 
é a / Prices. x Ou Ps Prices, ™ | ™ Prices. S Oy ™ guene 
10 | 10 Newpt. Abrern. Stm. Coal, L) 64 73 5 oe T liz oe ss 8h ene : 10 Brazilian Submarine, L.... 253164 ss r St. Veo 7 
20 | 20 NewBharlstonColl.'s,L. Prt, 1011.) ]  j meee Golafelds, i277: if i 100 | Do5% Bonds ............ 11014| «| 4 |Rdinburgh Street . e3 
; 5 aoymaey Iron, Limited ..| 1 18) 1, 1 Van Ryn Gld. M. Estate, L.| 2434 10 10 san” Te} soppene & Mainta.. ,| 9 8 Glasgow Tramway, &.,L.. 34 44 
7 NOW nncnwnennrneessssee a o 6 fl 
Stk 100 Do5% Debentures, 1890..| 97100 10 | 10 |Cuba, Live Race dccsean a3” 5| 5 Lon. Deter and) Prefd. | aa 
Stk 100 South Hetton Coal, L......) 15 1¢ SHIPPING. 10/10) Dol0% Preference ...... 171 §| 5 Greenwich } Del. i 1 
10 10 Vickers, Sons,&Co.,L.,Ord 4} 43 5 Direct Spanish, Limited 4 51/10! 10 London, L i ll 
on osemnen 9 35 | 20 20 |African Steam Ship........ 24134 }) : coool om sondon, Limited .......... 
Stk 10 Do Preference ececes'loe OO 5 Do 10 Prefe rence 10 Do 6% Pref 9410. 
= ; 124 124 Amazon Steam Navigation! 8 94) 99 20 pirect US. Cabl a 9 a a reference......... 94 3 
20 20 Castle Mail Packets, L. ....| 19 20 oye BDISs His oe 5 00 DoS % Debenture Stock. .| 97 102 
: 10 10 Easter Lis ted é I j ( +" 
) sist Shipping, L| 11.22 \sik 100 | Dogs Preference” 103 (ian ae 
— os) Ge | Be 1 Be ecnccccccnsese Be cescees 42 54 \8 ) oo : 7 10 oad Uar, lL. ...... 
2 2 Alamillos, Limited ........ 1 13) 45 15 Gene ral Steam Navigation..| 7A 85 Stk 100 Do 4% Mort. Deb. Stock. . 94 London Street at 2 2 
$25 $25 Anaconda Copp ss OR SR > tan?) 210 |.10 Fasten Extension, L .. 0 Montreal Street Rl 5 ¥ 
ae speenen 8 °F 10 10 DoS Preference........ $310 igtk 1100 | Do y - 7 ree vo /o 
1 1 Bechuanalan¢ ixpl., wl n4| 10 | 10 nei... 9°10 a 100 IE o 4 if oe b, Stock. c i Debent ie 3 106 8 
100 pe pores & ee oma ssteseee 70 78 | 10 | 10 |Leyland(Fredk.jand Co., 14 29 31 | | ~asyerm and South African! - |100 /100 at 2 passe 104 6, 
| § nS a oe a wae re 10 10 Do 7 ¥ Cum. Pref ........ 144154 10 | 10 |¢ tok Ce oor * a . 10 | 10 3} eae ae politan. 104113 
} ig Burma Ruby oo nee... |e gO 100 | D047 Debs. ............ 105 108/109 |100 | "Tho $5, Debentures (1883) 101 4 | 19 | 10 Provinelal, Limited 22.007 stg 
; I Ia ee, the" 44; 8 | 5 [Mercantile Steam Ship, L... 8 $ 95 25 Indo-European, Limited ..| 58 61 S| i Provinelal hited sesso! saaums 
yper, Limited...... 44 , er c¢ ¥ 1d0-Kuropean, Limiter 90 ) 0 0 6 um. __ or 2 
2\2 ‘Do Cum. Pref. (6% min)..| 4 44 2 B New Zealand Shipping, L ie 4] 5 5 National Telephone, Lim. 93 6 | 10 | 10 Southampton ..............| 6 7 
10/ |10, Champion Reef ............ 4% 5 istk 100 Peninsular & Oriental, Pref.|143 48 10 10 | Do6% Cum. lst Pref ....| 14 16 | 10 | 10 South London..............| 44 5 
Se eT ae ris 4-'i | Ef if[Stk 100 |_ Do Def. 235 40 |i 10 | Doe 7, Cum 2nd Pref....| 13 15,| 10 | 10 Sunderland, Limited ......) % 8 
1, 1 Cons,Gld, Fields of 8. A., 84 84); ee Mie Stk 100 )o 34% Deb. Stock . ...., 99.102) § | § Tramways Union, L. ....... 82 94 
4.3 PE Mian is Keun eee i ma 7 Fore eet ealbioa, i 51 = 1 1 Oriental Telephone, L...... 8 3/100 \100 Do 44.7 Debentures ea 103 7 
100 too Do 54° First Debs, ; 2 . Bye a Bond 1,L., p 54 shes : Be uter's, Lin ited icnesvenen! Saan © 5 Vienna General Omnibus... 44 54 
3 2 Copiapo, imited ..... 34 ion adie tae . eee 9 100 10 est African, L., 54 Debs..; 100 3 | 10 | 10 |Wolverhampton, Limited... 44 54 
1 1 pee Dewe P.C. Gold, 3 10 7 a ane, denied | a 23 24 West Coast of America, L.. s | ‘ _—e = s 
GB} 6 (De Beers... .cccccccccccces | S0B908| 19 | 90 [Tinian Steam Mhin of * _ 100 100 Do 4% Debentures ... ..|103 ¢ 
100 }100 poe Pepensares og 10 10 Union Steam Ship of N. i. § 10 15 . Western and Br: azilian, L..| i24 4 —_ 
100 '100 do 54 3ultfontein Obs, |100_ 2 TEA AND COFFEE 7 4; Do Preferred ..........0- 8 84 WATERWORKS 
6 | 2 |Devon Great Consols, L. .. la) = 74| Do Deferred............. 4 44) . 
1! 1 \Durban Roodeport, L...... é 69, 20 20 Assam Tea .......-..cc0e0e 54 57 |100 |100 Do 4 % Deb. Stock Red. ../105 8 | 9 0 Antwerp, L € 
2 2 pertupe, papieed <akbinnenan li is : i oe ji ae crac : . 24/10 10 West India and Panama, Li 14 13 a z= Chelse - as ere Es ae 
1 ] rontine Olivia Gold, L 26 24 largola Lea ssociation, 3) 10 10 Do 6 First Preference . 104163 z 13 ¢ of St Pe sh TP 
4. @ Great Laxey, Limited ...... i 5 1 1 _Do7 % Cum. Pref ........ 1 14 10 | 10 Do 6 7% Second Preference; &4 93 10 10 c aine tBe Peter = nIre, L.... 16 1? 
6 § Libiola C opper, Rice thaag cat ane 10 4 Cons. Tea and Lands ....... 22 44/100 160 Western Union 6 Sterling! Stk 100 East London .. : nea 218 23 
3 3 |Linares, Limited .......... 84%) 16 10 Do lst Pref.5% .......... 9910 Bonds ..........+.+-++--| 98 103/gtk 100! Do 44 % Deb. Stock .._-.||157 60 
1} 1 Londonderry, La = iaeee| ate 2 | 90 (Dentotine Ses. Cssissd’*") 5 50 50 Grand Junction, max. “10%. 112 15 
© ason & Barry, Limited ..| 34 44 o ney Giecces| Se Se Stk 100 Do4¥% Deb. Stock. 138 43 
1 19, Montana, Limited...... oo | te oe) te WD DOORS THe... cccccvess 1 stk |] : 
10) | 10; Mysore Gold, Limited: -.".° 6h" 52/10 10 Do7 x Pref TRAMWAYS AND OMNIBUS Stk 100 Ke New Maximum, 7%". = 1S 1? 
2 2 Nasaqua Copper, L. 33 4 10 10 Doom Dooma J 5 5 Au ago. Argentine, Limited.., 44 43) 10 7 Kimberley, Limited. . ine | 4 44 
6 §& New Jage veicatets ceecesee | 125123 10 10 Empire of India & Ceylon... 941 + stk 10¢ Sohaemies Stock. .|125 38 (Stk /100 Lambeth, maximum 10% || 297 302 
1| 1 \Nunmdydroog, L ............ 343%) 10 10 DoS% Cum. Pref. ...... $105, 10:10 Barcoles a, Limited ..... .. 13414 50 | 50| Do74 . 230 35 
1 1 Ooregum Gold, L., Def. Ord. | 31$3;?, 10 10 Jokai (Assam) Tea, L .°*: 134144 10 | 10 | Belfast Street ..... 17 18 |Stk 100 Do4 / Debenture Stock. ||138 43 
77 3 Do 10% Min. P IE aoa 444&'10 10 De % Cum. Pref........ 144154) 10 | 10 Bordeaux Tramws ay, &c., Li 164174; 20 | 20 |Montevideo, Shares as 
§ | § Richmond Con., ge bs $ 3 20 20 Jorehaut Tea, Limited .... 47 50 10 0 Do 5 % Preference..... 2 14 |Stk /100 Do lst Deb. 5 
SDT 2D LRRD BONO FA ccaccacccesece 404403, 10 10 Lanka Plantations, L ...... 4 5/2) 2 Brazilian Street, Limited . 0 41100 |100 |New River, New .. 
100 '100 Do 4% 1st Mort. Bonds .. 102 4 10 8 Lebong Tea, Limited ...... 12 14 5 5 Calais, Limited ............ 14 12/Stk 100 Do 4 % Deb. Stock... pam ascgh ie 
1! 1 B&t. —_ Del Rey seuptenens 13 14, 10 10 Ouvah Coffee, Limited .... 5} 64 10 | 10 Calcutta, Limited ......2.. "| ¢ 7 \Stk'100 | Do Debenture Stock B ;"|137 42 
1 1 Scottish Australian, L. .... 2 4 5; § City of Birmingham........} 54 6 | 20 | 26 |Seville, Limited............ 911 
1 1 Sheba Gold, Limited ...... 1téli2 TELEGRAPHS, TELEPHONES. 100 100 Do 4% Debs -/103 5 |Stk 100 Southwark, &c., Ord. +e+ee/200 205 
2 2 Sierra Buttes Gold, L ...... rer, 100 100 African Direct, L.,4% Debs.)100 4 5 6 City of buenos Ayre 3, ae 63 74, 10 | 10 Tarapaca, Limited aaa ae 
2. 2 TharsisSulphur&Copper,L 6) ef Stk 100 Anglo-American, ‘Limited. ‘| 68 70 5 3 Do Ext. .... a 4,\3tk |100 |West Middlesex... ........ 3 
Stk 100 Do Preferred ../120 21 Stk 100| Do Per.6% Deb. Stock . 45) 
Stk |100 , Do Deferred 164163 
on - ona 
(Continued from page 187). . ' td ; , 
; . es ‘ spelter also hardening, and Scotch pig-iron being ag: are 
GINGER has been firm. 960 bags Cochin, partly sold, medium | Ot ‘) ha nrice of aniekai a oe ae ae dearer, 
: Peal ; 4. : iile the price of quicksilver was further raised last Wednesday to 
limed, 63s ; small damaged, 32s ; fair washed rough, 29s 6d; cuttings, | £8 5s and £8 4 = Innbilin. fe a og a 
15s. St Lucia, sold 61s. Jamaica retired | ~ we Fer Doses, ome Ses ane second hands eeqgee 
a 7 sucia, § ; amalcé , tively. 
.—Currants fi liet. Provincial s6d. Valencis ; ws , 5 ae ‘ 
r ee , ae aa etady Dat a _ "/ ie 4 TOBACCO.—There have been but few inquiries in the market 
Sins ¢ Ss anas ¢ 1, steady. ates s é £ auctio . . . ” . 
a oe ne oo , : 7 , during the week, and the business done was ofa very limited 


Tafilat sold, 40s to 43s, and fancy boxes, 50s to 51s per cwt. 

JUTE.—A dull tone has prevailed for shipment, and prices have 
favoured buyers; but on spot a fair demand was experienced, the 
tone being steady. 

HEMP.— Manila has met with slow support, and the tendency of 
prices has been against sellers. 

INDIGO.—At quarterly public sales a good demand prevailed, and 
resulted in a general advance of 1d to 4d per lb. 

INDIA-RUBBER.—The market, after being active 
dearer, closed quieter, at a decline of 1d per lb. 


CHEMICALS.—-The recent improvement in this branch of trade 
has made further progress, and with a very fair demand prevailing 
during the past week, business has been of a satisfactory character, 
quotations being generally firmer. Tartaric acid, English, now 
held for 1s ld, and foreign ls Ogd, and citric advanced to ls 4d ; 
ls 5d per lb, on spot. Borax maintained at 26s to 28s per cwt. Cream 
of tartar ranges at 76s to 80s for powder and powdered arsenic held 
for 17s per cwt. Sulphate of ammonia neglected and nominal, at 
£10 6s 3d for London, Leith, and Hull. Beckton terms, prompt, 
quoted at £10 5s, and April-June delivery, at £10 2s 6d. Sulphate 
of copper dearer, being well maintained at the rise, £22 10s to 
£23 10s per ton as in quality. 


QUININE in active demand, and firmer, the advance being due 
to lighter shipments of bark from Java during January last, and 
the smaller quantity advertised for the next Dutch sales. Spot 
advanced to ls, April delivery, 1s 04d, and May 1s 04d per ounce. 


METALS.—The market for tin and copper has displayed increased 
stability this week, copper showing a further advance of £6 since 
last Monday. G.M.B.’s opened 17s 6d dearer, with a strong demand, 
touching £68 cash, £67 17s 6d three months’ prompt, renewed 
activity prevailing on the following day, when standard spot and 
forward closed with buyers at £69 15s. By the middle of the 
week monthly statistics revealed a decrease of 1,880 tons in the 
visible supplies, which was, however, previously discounted, and, 
after irregularity, spot and three months’ standard reached £70 10s, 
ultimately relapsing slightly. From this point the market further 
responded to America, standard spot and forward being driven up 
at the opening session on Thursday to £72 5s, and further, by the 
afternoon, to £73 cash, £72 17s 6d three months, buyers. Some 
10,000 tons sold since last Monday. Tin, £7 10s, firmer since last 
Monday, cash warrants, until the middle of the week, fluctuating 


and 2d per lb 





between £107 10s and £113, and three months’ prompt £107 5s and 
£112 10s, when statistics pointed to an increase in the visible 
supplies of 163 tons, the quantity, both on spot and landing, in the 
meantime being lighter, and there were buyers finally rather below 
the latter figures. Thursday’s opening denoted fresh advances, the 
market being influenced by stronger American cable advices, cash 
Warrants advancing to £114 2s 6d, and three months’ prompt to 
£113 5s, closing, with buyers, at second session at £114 2s 6d cash, 
and £113 15s three months’ prompt. About 4,000 tons changed 
hands. Lead, after advancing 20s, lost part of the recovery since, 








character. 
tinue firm. 

LONDON PRODUCE CLEARING-HOUSE 
returns for January : 


Prices for all descriptions of American growth con- 


The following are the 





Santos 88° Indian 1 _ |Am’ric’n|London 
Coffee. | Sugar. lea. SMR. | CUVEE. Wheat. | Maize. 
Total registered dur-| Bags. | Bags. |Chests.|Bales}] Ozs. | Centals.| Centals 
ing the month | 162,500} 623,000) 800} 3,273,6 816,000 
Total tendered rj } } 
this month ........| | 34,000% 9,600 
( ' 
POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined unaltered, fairly good business done. 


Cane sales, 325 tons crystallised Demerara sold at 


occasionally 13d 
advance. Fine bright, 15s 6d to 15s 9d; 


pale and yellow, 15s 14d to 


15s 3d. 896 bags Demerara syrups: yellow, 1ls; grey,10s 3d per ewt. 
Foreign cubes unaltered. German granulated firm. Ready done 
lls 3d; March, lls 3d plus }#; May-August, lls 54d, f.o.b. Beet, 
irregular ; February done 9s 104d; March, 9s 10}d; May, 9s 104d 
to 9s 93d; and August, 10s to 9s 114 , f.0.b. 

COFFEE.—Fair supplies were offered, and colory sorts sold firmly ; 


but common grades remain weak. 


METALS.—Copper opened excited and dearer, cash advancing to 
£74 10s, and three months’ prompt, £74, the market being very 
disorganised at afternoon session, G.M.b’s fluctuating between 
£74 5s and £70 15s cash; £72 10s to £71 10s three months, 
closing buyers at latter. Over 2,000 tons sold, making about 11,500 
on the week. Tin, 50s easier, sales reaching 700 tons during the 
day, and about 4,500 tons on the week. Spelter firmer, amd lead 


unaltered. 
INDIA-RUBBER.—To-day’s auctions passed with slow competition. 
Jolumbian realised high prices, Central American being upheld, 
aie Mozambique selling well. 
LINSEED easier, Calcutta, on the 
ber-January shipment, 37s. La P 
at 35s per cwt, sellers. 
COTTON SEED, after 


‘lining to 37s 
January-February, 


sp ob. de 
lata, 


Decem- 
quoted 


advancing, closed quieter, at £5 13s 6d per 


ton, on passage to London, Hull ruling at this figure spot. 
RAPESEED has met a slow sale. Brown Calcutta to L yndon, 
February-June, rules at 343s. Madras, for shipment, 33s 9d. 
Ravison, February-March, 24s. 
LONDON MEAT MARKET. 
Per 8lbs. by the carcase. 
s d sd 
EE oc idscneceecndeons 2 6/ Prime mutton ........cccccceces 5 4 
Middling ditto S oereh (heuennaee 3 10 | Inferior veal 4 0 
Prime ditto ........ ; weceeee 4 4] Middling ditto & ¢ 
Inferior MUttON .......ccccscces 3 4) First ditto 6 0 
Middling Gitto. «......ccccsccccsce 4 10} Pork 
LONDON POTATO MARKET. 
Per Ton. Per Ton. 
Early Puritan .....ccccesece 60s to 65s | Snowdrop .............00. 70s to 75s 
Imperators .....cccccsesess 60s to 65s | Beauty of Hebro 70s to 75s 
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THE 


MEXICAN CENTRAL RAILWAY SECURITIE 


COMPANY, DLIMITED. 


DIRECTORS. 
Sir HENRY OAKLEY (Chairman) 
Sir VINCENT CAILLARD 
H. J. CHINNERY, Esq. 
LAURENCE CURRIE, Esq. 
ROBERT FLEMING, Esq. 
©. SLIGO DE POTHONIER, Esa. 


TRUSTEES FOR DEBENTURE STOCK AND DEBENTURES. 


Right Hon. Lord HILLINGDON 
Right Hon. Lord REVELSTOKE 
H. W. SMITHERS, Esq. 


To the Holders of 
FOUR PER CENT. CONSOLIDATED MORTGAGE BONDS 
OF THE 


MEXICAN CENTRAL RAILWAY COMPANY, 
LIMITED. 


1. The Mexican Central Railway Securities Company has been 
formed at the suggestion of large holders of the 
bonds, with the following objects : 

First.—To acquire the 4 per Cent. Consolidated Mortgage 
Bonds of the Mexican Central Railway Company, 
Limited, and to issue in their place two classes of 
securities, which will meet the wants of two differ- 
ent « investors, and thus bring about a 
ibstantial appreciation of the market value, besides 
giving to those who desire it the additional safety 
of registration. 
have an English organisation established which 
will be in close touch with the American Company, 
and whose preponderating holding of the bonds 
will assure for it a position of influence. 

2. Although the punctual payment of your half-yearly coupons 
appears to be reasonably assured, it must be borne in mind that 
the principal of your bonds will become due in 1911, and that it 
will then be of great importance for the protection of your inte- 
rests, that there should be a complete and effective combination of 
bondholders. It is probable that the Mexican Central Railway 
Company will at that time propose terms of 


above-named 


lasses of 


pec 


mnd.—To 


renewal, and your 
interests can be better protected if represented by a London Board 
of Directors than if the bonds remain in the hands isolated 
and scattered holders. A large majority of the bonds is held in 


England. 

3. The share capital of the Mexican Central Railway Securities 
Company, Limited, will be raised by a payment of £2 per bond of 
$1,000 deposited. The capital so raised will be applied in the first 
instance to the payment of the expenses connected with the 
organisation of the Company and the issue of its securities, and the 
balance will be invested to provide an income towards the annual 
expenses of the Company. 

4. While the beneficial interest in the shares so subscribed will 
be vested in the holders of the “‘A”’ and “B” Debenture stock and 
Debentures, the shares themselves will be held in trust in the names 
of the directors of the English company for the time being, under 
the terms of the voting agreement, and will be voted upon as may 
be directed by the holders of the “A” and “B” Debenture stock 
Debentures, at public meetings to be called for such purpose. 

5. Each holder of $1,000 four per cent. Consolidated Bond of the 
Mexican Central Railway Company, Limited, who shall deposit his 
bond and pay the sum of £2 in respect thereof, will receive the 
following securities 

lst. £102“ A” Debenture stock of the Mexican Central Railway 
Securities Company, Limited, bearing four per cent. per annum 
interest, payable half-yearly on the 15th January and the 15th July, 
which will be secured in respect of both principal and interest, by 
deed of Mortgage to trustees, creating a first charge upon the bonds 
of the Mexican Central Railway Company, deposited under this 
arraugement. This stock will be inscribed, but provision is made 
that any holder who prefers to take “A” Debentures payable to 
“ bearer,” and having interest coupons attached, may do so pro- 
vided that he declare his preference on or before March 30th next, 
and pay the sum of 7s. 6d. foreach £100 Debenture issued to him 
for the necessary additional Government revenue stamp. Thi 
debentures to bearer will be in even amounts of £100. Fractional 
Certificates will be issued for amounts below £100. 

2nd. £102 “B”’ Debenture stock of the Mexican Central Railway 
Securities Company, Limited, bearing 4 per cent. per annum 

le half-yearly on the 15th January and the 15th 


interest, payabl 
July, secured by the same Deed of Mortgage, and constituting a 


second charge upon the deposited securities. The interest upon 
this stock will be payable only as and when earned by the Securi- 
ties Company, but will be cumulative. A similar provision for the 


issue of debentures to bearer in place of debenture stock will be 
this issve as in the case of the “ A’’ Debentures, and 
terms, 


Both “A” and “ B” Debentures to Bearer may be hereafter con- 
verted into Debenture Stock of the same class on payment of the 
further stamp duty of 2s. 6d. per cent. 

6. The Mexican Central Railway Securities Company, Limited, 
will have ample powers to acquire any and all of the shares and 
junior or other securities of the American Company, and to issue 
certificates or obligations against them, as may be hereafter deter- 
mined. It is considered that the time is not yet ripe for inviting 
the deposit of these shares and securities, but it is anticipated that 
they will at some later date merge their interests in this Company 
upon conditions to be arranged, but in such manner as not to inter- 
fere in any way with the priority of the “A” and “B” Debenture 
stock and Debentures 

7. There are at present issued and outstanding 4 per cent. 
Consolidated Mortgage Bonds to the amount in ali of $59,465,000, 
and further issues of similaz bonds secured by the same mortgage 
can be hereafter made at the rate of $32,000 per mile for each addi- 
tional mile of railroad constructed. 

8. The net earnings of the railroad for the year ending 3lst 
December, 1897, were $1,957,483 United States currency, and the 
due payment of the interest on the 4 per cent. Consolidated Mort- 
gage Bonds is further secured bya Reserve Fund in the hands of 
Trustees, which is set apart and used from time to time to supple- 
ment any deficiency of revenue. The position of this Reserve 
Fund on 3lst December, 1897, is stated by the Mexican Central 
Railway Company in its last annual report, from which the follow- 
ing is an extract : 

‘At the time the settlement of the Subsidy was made with 
the Government $6,122,646.37 of the proceeds were invested in 
Priority Mortgage five per cent. Bonds to the par value of 
$5,597,000.00. This isan investment by the Trustee for the same 
purposes as the Subsidy Trust Fund, amounting, as stated above, 
to $2,524,347.24, so that the security at the end of 1897, for the 
payment of the interest on the Consolidated Mortgage Bonds, 
amounted to $8,646,993.61, as shown by the General Balance 
Sheet, in addition to net earnings.” 

The net earnings of the railroad for the year ending 3lst D 
1898, are expected to show a considerable in 
the previous year. 

9. The revenues of the railway are earned in the currency of 
Mexico, which is silver, while a large portion of the working 
expenses, in so far as they relate to materials imported has to be 
paid in gold. It is entirely attributable to the serious depreciation 
in the value of silver that the net earnings are not. now far more 
than ample to cover the interest on the bonded debt. Asa matter 
of fact the traffic of the line has regularly and steadily increased, 
and is still as steadily and regularly improving, so that the gross 
revenues in silver are larger every vear,and if the present low level 
of that metal be no more than maintained, the net earnings at no 
distant date should amply suffice for the service of the mortgage 
debt, without having recourse to the reserve fund. 

10. The “A” Debenture stock and Debentures, secured by a first 
charge upon the deposited bonds, require an amount for the regular 
payment of interest so well within the limits of the present earnings 
of the railway, that they should become an investment of a high 
character; while the due payment of the interest on “5” 
Debenture stock and Debentures in view of the circumstances 
already referred to and of the large reserve held in trust, is not 
likely to be interrupted unless a quite unforeseen state of things 
should arise. 


ember, 
rease over those of 


the 





Holders who desire to deposit their bonds must do so on or before 
the lst March, 1899, at the banking house of Messrs Glyn, Mills, 
Currie, and Co., 67, Lombard-street, London, E.C., accompanied 
by the forms for deposit, which can also be at the 
Company’s Bankers or at its Registered Office. After such date 
power is reserved to impose less favourable terms of deposit, in the 
discretion of the directors. 


obtained 


It is evident that the success of the plan depends upon the 
promptitude with which holders of the present bonds deposit. 
If the Directors do not deem the amount dep: sited sufi ciently 
large, the bonds and the £2 per bond paid thereon will be returned 
without deduction. 

The Memorandum and Articles of Association of the C mpany, 
together with drafts of the following documents, viz. : 

(a) Deed for deposit of bonds ; 

(6) Deed of Trust and Mortgage to secure the proposed issues 
of Debenture stock and Debentures, with Forms of 
Debenture stock and Debenture attached; and 

(c) Voting agreement in respect of the shares to be 
trust ; 

can be inspected at the offices of the Company’s Solicitors, Messrs 
Bompas, Bischoff, and Co., 4 Great Winchester street, London, E.C. 
By order of the Board, 
FREDK. M. SPANKIE, 
35 Gracehurch street, E.C., Secretary 
London, 2nd February, 1899. 
Telegraphic Address—* Mistral, London.”’ 
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